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E Vr h a^L civil servant toW aa industrial CWTg ) to doto Soling 

; lan^ ywteri^ j ^i. ?U890; 

M'lii' li m *-*■ u w weigiited depredation was un- 


• FRENCH franc contiraMd to 
decline; it dosed at FtsA9755 


ln ■hu ,ha£ he sought “condensation . . . _ 

?■"" '**. T a or fire empties* at Ms Job in ctenged at 38^ per eent. The 
n - •"* 'he t^he Cabinet Office by totting 6ona ^ m ? axre,weA te ?•* a?7) 
m>M uni „ r ji^ambnrgere in i~r«taiir*nt ;*£ P®* cent - : 

i? " . • BOOTHES were quiet, with 

< ' ** 4, 'i clan Mr. Guy Cudmore. a 27-year- the m^rn feature a 6.8 decline 

n ■ lM,n l bi?C*ld political science ffAduate, Is ^ Gold Mines to a fresh 1976 
p,n: ' f>rake jJaiming wrongful- dismissal 
R i»i' 5 ,MblH 3 g. fier he stopped going ' to bis 
sink- m m d JleartmMit m - Aril-becanse: he 
ip tin- whr.in ?' J onld no longer bear .the emti- 
Tli,; Tt^ess of fais V«K- : • .. 

is The Cabinet Office claims that 
l - Ml " 'ifrsdr. Cudmorie terminated his 
-j iiiJ sina contract Page 11 

tlbll- |>. i];^ - 

i nv ii, 0 u e r if la count - • • 

sh;ir> li..lii m n^There will be 4.090 fuDy-trained 
'hVr ihnr mierfs?uerillas in Mozambique add 400 
per ...»} rf£ n Zambia by the end of next 
M'Miuiinp -■wooth. aai 4 Mr. Ted Sutton- 
. 1 .,. “Pryee, an aide of the Rhodesian (365 

■ ■ nil (^premier. He warned Rhodesians 

m i 'jiirihuublftto exect the ‘‘ roagb«tt,’ k year in 
it on I.c:. nf f^u^eix history. Page 9^ : 

1 to" l»mii av '' _ '• 

mm Im ■ Day of bombs ; ; • 

. . rhree ' bombs ‘ wenr:-dff -in a „ . ■ ■. T - .* . 

IIIgton/t'Kn Belfast lanndry' and .one In a low «f -97i- TSe FT 36-share 

irapert store.' in . Warrenpoint, index gained 2.3 to -373J for a 

•a ■ f-.-- itfaear JNewry, a van exploded out- xjge.of 7.4 oa the week. The 

"for Is side a police statitMU In the pr-Aetuaries All-Share index 
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{•riimn!; dCaze prison, the governor limited ner eenL to 153.04. 

" •nr. i : • he car (pod suppliers to prisoners wbo l oer cent 

hart PnmnlatfKvT alinrft the nreSs maKHIg 0 gam pf 1-1 per cent. 

on Jhe week. . . 

H.r-u Vlkirt? Two • GILTS held Up reasonably 

:#«• - ■ ii- .«b?c „ . . - - -T,: . . WelL The Government Seeuri- 

••I. ^ 7 nt u s - «ienbste photographed ^jeg hrfex lost O.63 to €227 for 


r u’ii. i; y«Jjiad complained .about the meSs 
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possible landing sites on -Bars. 
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Brokers should be 
able to advertise 
says Commission 

■BY MICHAEL LAFFERTY AND KEITH LEWIS 

The Monopolies Commission has recommended that accountants, stockbrokers 
and veterinary sturgeons should remove virtually all restrictions on advertis- 
ing their services. 

The Commission, declaring all On the other hand, the Stock practioners. 
three professions to be monopo- Exchange, which has permitted “We do not see why it should 


Polaroid wins 
High Court 
ban on Kodak 


Jobless 
in U.S. 
reach 
7.8% 

BY DAY1D fiUCHAM 

WASHINGTON’. August S. 

THE U.S. JOBLESS rate rose to . , J u ^ , 

7.5 per cent last month, from POLAROID won a lempnrary and place in rtmiht the nahihry 

7.5 per cent, in June and 7.3 per injunction in London High °* Ihr Slevunage pumi _ 

cent, in May. Court yesterday against Kodak's -S!?,!? run^Tr 

This second successive monthly ‘ ^ of - IP<t - n r nielure " F i 1,500, a .‘L ,P ^ ^ 

rise in the unemployment rale * of . J? stant „ p . ure a hiss and there was a wry 
b^igs fresh doubts 3 about the : cameras and fi.ais m Britain. real risk that, wiihout the m-w 
underlying strength of the U.S. f The taeanne marks the first raiionalisatiun could 

recovery and is a blow to Mr, stage of the expected protracted lcJ T “ closure. ... 

Ford’s political fortunes. . legal battle between the two U.S. ... ^, r , n ^ u S, t . > ^. n -° U sui u- ■ i n'* 

.v- spare 


BY ARTHUR SMITH 


... Only last month tbe adtninis- : corporations for shares in the *» ,lh p . ,a ” 1 . • Il 

lies, found that their present some form of advertising since be assumed that, if accountants J trafion said the "unemployment ’lucrative world market for "here there 

ould dro 

^ ° f Reagan has " n . Kodak. Has the Threat t-. u, 

of recovery in 1 duenon of .imam film.- il-o 

of the year as a i *" U,d rH aRU,nst lhe H,pb schoduet.l for (he UK. A •kvn- 


advertising restrictions operated 1973, annonneed its broad accept- were to state overtly that they | rate would drop to 7 per cent, i instant picture products. capacity. 


against tbe public interest. ance of tbe Monopolies Commit were - seeking business, this i by the eod of the year.' 

The tbre reports are the result sion’s findings. should bave the effect of weaken- Mr. Ronald 

of a request by a former Secre- ♦».- c,~.v then: attitude of i criticised signs 

tary for 8 rade 


oy a zormer >ecre- Jtuittpii fhp Stock Exchange . B rrr- ui criuciseu signs 

le and Industry. The coSfdfstatM it wre its iP part lV lty or of the early pan o 

was asked to restrict the limoyll of tb 5 J ,abh S ,n ^ attitude." I mirage that w 

„ J approval TO me remuvm OI Tho- rnmm cc nn mn/<«(pc 'K v«™ 


Commission was asivea UJ re»ixnn 9nnrm ..i Tn Tnp ~»mnv»i nr — - „ . . 

i ^ Ve ^f 2 ^° 0 L,l?, ! f£l er SL°!l SSK? advertising restrictions ^ Commis * OD 


Mrs- Shirley Williams, Secre- <?»nckhroters at the end of Aivwb-v*, turn lu««u ia nine . 4iiu All. dliiuuv wiivi auu win »u»p"jn»^ •*■* uijm«% ••**•» a u.uiiumuv am- 

t ary /or Prces and Consumer j s\° CKDTVKeTS ai *** ena m evidence of dissatisf action on the { economic aides have been • lorvc iLs plj*i»od prnducimn »f Xo«ii 7 iflhaQ)>hirr. 


however, that there 


_ _ ould evaporate 

concedes. ’ before the November elections, 
is “ little and Mr. Jimmy Carter and his 


• Court order. 

Kodak 
imposing 


sion was ctpi-cicd wry '.hnril> 
>.ud In court th»i no the date in Mart liu.!rt:(i£ *'.i 
an mjunduui could a ft.SOO-am* sue at Amie.-lev in 


Protection, has taken the view *. j„ t--*- — . >-= k—— j rencMiu^ uje*i » 

that these groups should be given r W !iirl Q mil formation available to them on ) ing unemployment down 

greater freedom to advertise and of dirwt mmi accooniancy services." j The Democrats have b 

Tv„,t nr .r. n <.r<,i approaches; the advertising of t nr t.,r ri.» chmi.ii 


June. 


part of the public about the in-j reiterating their goals of bring- i instant cameras and films for 


Die European market from the 


is asking the Director-General approaches; the advertising . 

of Pair Trading to initiate dis- 8 W<ni services on radio. TV l\/r|c;Tpa/linGr 
cussions with the bodies con- ai ?^ fi,m > approaches to non- iVIIMcdUlII^ 

22? ^ It K«pU U»t tom, Wnd of 

Provisos 

There are two provisos. 


^ WALL STREET 

One- ma^sjalTe^/ •*«“'“ ^ » wr 

■■ :i ' W"-l ,fl ?Only one 4 »HeTh^-i»ep ftmnd J ftAC , 

.. ■ .- 111 . !<* Where unempToyment^wieflt had «| BPUH plcQgcS. 

• .:= i.*** w been paid td/isciineKifle^Jhblliiaying K S * ■ .. - 

.-in- « il- uabroad, Mr.-Diyid Snaa^SflCjal diinhllllniTUf Cllt 
^Services Secretary; <KscIofi«L MllpUlUlUillg LUi 

• JAPANESE Government said; 
that it .would insifuct 49 main 


tS5*£t2nS£ b • prior -rss* lBB a . n , d acco - tancy 

No announcement of the re- advertising could seriously mis- 

laxatons would be made until "JffiASlS 2 T£? 

the- Monopoties Commission haVB on con- 

. report had been published, it fidence w 1 thin the professions 

That the Director General, in decided. 8nd on the P uWie * confidence zit 

the case of stockbrokers, should ^ Stock Exchange disagrees the professions. 

_ tb s with tbe Commission's findings Existing restrictions should be 

interests of the inexperienced io on j y Dae respect— and that replaced by a rule which would 
investor; concerns the recommendation of permit either stockbroking or 

That in the case of the individual securities to non- accountancy firms to use such 
accountancy profession, he should clients. methods of publicity as they see 

have special regard for the This view relates to the possi- fit provided that: no advertise- 
international implications for bility that “false markets" may ments should claim superiority 
accountants and to the respon- be created.. However, the report over competitors: the material 
sibilities of auditors under the concludes that "We do not regard contains no inaccuracies; and 
Companies Acts. the present advertising rules as that they should not bring the 

It is not clear whether the a necessary supporting safe- professions into disrepute, 
latter proviso indicates a willing- guard against false markets.'’ Two further conditions, speci- 
ness to reconsider some of the The report on the accountants fically for stockbrokers, ask that 
accountants’ main objection to states that while the view that advertisements ab out particular 
advertising. . there is a direct link between securities should be confined to 

The Institute of Chartered professional integrity and adver- specific addresses along with the 
Accountants in England and tising “ may well be held sin- appropriate details, and that 
Wales, the principal accoun- cerely," the Commission thinks where recommendations are 
tancy body, bas always main- that this Is “ tenuous in present made about specific securities it 
tained that there is a direct link circumstances. should be made clear that the 

between professional 7 integrity “Accountants are in business invertor would need to have 


This plant could ‘••■rvc tin- 
whole European uijrkct an-I 
would over sevml yc.i;-- pinviii- 


- : ?•»«•; HiSEi'g ann is- again 

" S ’;®” 1 40 itt J« t .. cha ®^ r ’ : . ■ • iWWUL'; .9«n£BT ^^^r^Wfttien*r‘ It. te eam'TtoHH by sellm^theb rc ard to his or her own rircum- 

hut the «««£-- said.that it-was aniy tiie= Com- rirvices.^ • Every’ -practicing stau<3.’ - 

7 r r*7i-.,T-'? : ZL_-.. . - -- mission had come to its con- accountant is aware of this as Report, rage io 

elusions. regards himself and ‘his . fellow - Lex, Sack Page 
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the dis- 
corro- 
Forties Field. 


".i.jjBBC repSeyeV x 

. . lull'd iRadio journalist - Mr v Denis rtiipbmkiers to . reduce their 
. i'>iii i> MaeS bane, sackat^fte?:*:;* fake “ operating rate "to about 60 per 
# caU to a phwih^nKprDEriumiie', . cent of T974 levrfs from Octobmr. 
.^won a reprieve from'tiie BBC. He Back ^ge ' .• 

^ ••J^a«KS2gS£S£ ;• 

. .,;*i Hh* u „t Radio Lend^ tOOTnafists Airged by the Government to 
ii ; . not had supported Mai^ane*^ a Rouble-check North Sea produe- 

<«4- 

v 1 *' ,« Tanaka - *^? Ps 

I»’ : A 19-year-old high- Mho^^bby “ ^ •*. 

made rtx ui^cces^;atteptpti}n',i*:- MR. ' IAN CLARK, chief 
rescue . ex-prime -JUnistiBr. _Mf exfecutiv e of Shetland Islands 
Kakuei Tanaka from, .tilt Tokyo CbuncfL. will become a full-time 
detention centre where he^'ls directcr of the British National 
being questioned id reodnertidp-QSj- Corporation before the end 
with the LockheKl'-hribes scah^ ^jf the year. Page 3 

ial The boy was! seized -Write-' i - r 

• -^climbing the centre'^ 3S-foot % PDR» MOTOR Company of 

I Iff ^MVence. ■ ; u ' -V '• AmbiHa.- has announced a 

! U S £ 3 l Vi y . * V -r f. 5AT2ml ,(f50m.) programme to 

w ^ Briefly j . . . *■; :• ->j> aiid?Vnew range of Austrahan- 

I ^J/«ritish « Journalist - Dr. ■ David ® “ 

*\ rO| fjs^abtdn was -visited by his father • EUROPEAN Investment 
IJlL w» v Et Pretoria Prison^ where he has Bankas -first bond issue on the 
been held without charges under Tokyo market failed to sell well. 
I . South Afri ca’s-Teriurinn Act-Hls psgeTSr ;• 

^IjWfe, who is six' months- ppegnant; . 1 . 

S6 |V/*Was visited by her mother at- j>g>ni D 
** mother prison. r 

I Ml three Lassa fever sustieets • INDUSTRIAL action by Daily 
| p ho ln ’ ' WoSf - ' Stira journalists over expense^ 


>U 


ihospi^ North ^nd^ ^e which' prevented Publication.m 
“ verv well " aad^ may. he . London yerterday, was lifted lart 


1 . d* 

■M-i' 



AS'J«wS : !!S whUe ne ? otiations t00k 

said. Loss* scare. Page ^9; pmee- 

Private Eye editor .ahd‘ a tele- • JAGUAR CAR production will 
j vision researcher will hear on resume on Monday after the 
•i :i Monday if they are to go: to jail, press shop strike was - called, off, 
for contempts? court /or publish- -However, $00 workers m tM 
iug material about Eir . James paint shop are starting a wotk- 
Goldsmith dnriPg his- criminal to-rule, and the strike by engpoe 
, .-libel actiott against the n Eye. r> assemblers at the. Triumph fu* 

Eight mei^X.in^ud^g Chinese tory continues. Back Page 
snd Malayrtans;' , WMe remanded S TWO BRITISH RAIL ein- 
.m custody fbr^ week wben they p i 0 yees, a father and son who 
Jppearedr rt^ferytebone. Court, belong to the Christadelphian 
• v London, accused of conspiring to ^jrfoas 3ee t, won their appeal 
supplying heroin. - against. dismissal for refusing to 

Fritz Hofmann,: director of plan- join a trade union under last 
(ring on -Vietma Couscil, said that year’s closed shop agreement in 
be accepted, the political respon- the' industry. Page 11 • r 

Jihility ftfip'the’ collapse of -the •ri.-- 

Reichsbruecke^' bridge into tlie COMP ARIES ' . 

Danube on Sanday. # CAPITAL and Comities 

tan WaddeD; s witness, at . the property disclosed that its net 
rial where Patrick Meehan .was va i ue had fallen by £37m. to 
wrongfully convicted of murder f^gn^. ^ the past year, when it 
seven years ago, was charged eayuated itself from loss-making 

with the same murder yesterday interests in Australia and-4 

it Glasgow Aerifi court Canada. Back Page, Base 12 and: 

bavis Cup Tenuis (Wimbledon): Lex /' 

tW Lloyd brotiiere, John and - ^ M<v . t v 

David, beat Adriano Pahatta and • ROLLS-ROYCE ** 

Pa5o ^rtolucci 5-8, S— 6. 6-L3; ported iis worst financial ye&r 
18— is 8^-2,- to - keep Britain's- since .the Government resow 
Suropean Zone - B -final hopes wfth pre-tax profit for 1975 down 

Jive . to-£C5m. (£t6,7m.).. Page U. 


CHIEF PRICE GRANGES 8ESTERDAY 

(Prices in pence unless othwwiaB Firth (G. M-) .— ^=> W “ * 


ram l! - 



indicated) 

RISES' 

Treasury, flpc 1978..JE87A: + i%" 
AssCd. R.- Cement ...1S6 4r--6 
oland -' (G.) ; . ' 22 . ^ 4 "-, 

. Fitzwttton . *j 32 + :4 

.'-l.tntnL Timber S2 +,9 

bhemacht U17J + 32f. 

falls T'- ' 

^j'arlow Band 228 8 - 

Biackwood Hodge ... ioa — ■ 8 


Hoechrt- — -405 — 20 _ 

Lonrho ' $8 — 5 j 

Morris. (S) — 104 ” f 

tJ-K. Optical 355 ~ 5 

Shell Transport — r 420 — 6 
Ai^k> American - 202 — 13, 

Anglo Amer. biv.....;.£19i - 1 . 

De Bcsers Dfd. ...... 191 - 8 - 

Gold Fields -SA «K> ~ 
Jo’burg. Cons.. .t..„ Hi ~ t-, 

Loraine ' 54 “ f - ': 

Pot Bit' . 125 - 10 


..urton "A" ;..—.;...‘. 37 -.S^ Weslera Areas ...... y 95 r 33 

Cope Sportswear - - 37 . — . a \teMerii .Hldgv. 4: 


Burmah to sell its stake 
in Woodside for £47.5m. 

BY RAY DAFTER. ENERGY CORRESPONDENT 

BURMAH OIL is to raise a fur- Sea. Here, too, Burmah .has been . To cover the cost of buying 
ther £47.5m. by selling its stake selling assets, as much to relieve out Bunnah's Australian Interest 
in the Australian Woodside- itself of future expenditure as and to raise cash for other pro- 
Burmah group to Broken Hill to raise cash. jects. Broken Hill is raising 

Proprietary ~ The State-owned British SA98m. (£ 6 Sm.) through a one 

w - n eai H National Oil Corporation bas for-eight rights issue. About 

Broken Hill and Burmah said paid BunnaJ j a bout £90m. for its 24-5m. shares are to be issued at 

yraterday that negotianons for inte - reBt ^ ^ jjinian Field, and a premium of SA2 each, making 
SI P * r n f L i* about to pay £87m. for 85 per the issue price $A4. 

S ,m » bs toBM for ^ u “ f Bu ™ si ' 5 tatoart “ Direct ots e.id ttat they 

jA 68.5m. *(£47fim.). * result the Corporation pected ,' t ^ 2f ,a ? in , ? e pres f^ 

■Die agreement is the latest it Jf %SHS£Z 

a line of fund-raising activities £200m. and £250 m. on develop- tf"idhe JsmI oartlv to finance 
.which have so far assured the ^ ^e share of the fields form- de^iopmeit oftoe group’s 
company of over £530m. Burmah erIy ovned by Burmah. . StenS to m Gerais, rtell aSd 
has sold assets to extricate it- other cash-raising exercises in nplTOleum 
self from financial problems fol- recent months have involved ^ ... 

lowing heavy losses on tanker sale of Burra ah's North Ameri- Broken Hill said that with toe 

operations. can oil and gas interests to R. J. consent of the stock exchanges. 

Apart from the injection of Reynolds for £280m., and dis- it did not propose to make an 
cash, Burmah will be' relieved po'sa] of part of the group’s re- offer for the publicly-held shares 
of heavy capital commitment in mainang British Petroleum in Woodside-Burmah. “The 
Australia fa tbe future. shareholding for £17.8m. ' opportunity for the public to 

• Woodside-Burmah bolds a 50 Burmah said last night that invest directly in the venture 
per cent interest in the mala there remained “one major step should be preserved by allowing 
oil and gas exploration' permits for us-to take to strengthen out Woodside-Burmah to remain a 
covering the north-west shelf of future position.” This' would listed company." 

Australia. Burmah would have involve financing five liquefied Subject to final agreement, the 
had to put up over £290m. natural gas tinkers being btrilt first $A35m. for Burmah s stake 
(about $A420m.) over the next inthe U.S. Negotiations were in will be paid on September l. The 

-seven years as its. share of progress. balance 'Will be due on October 

developing the Rankin Trend -The gas-carriers to be used Tor 1. . _ . 

gasfields. deliveries of liquid gas from On theXonaon Stock Exchange 

These finds have proven and Indonesia to Japan are being Burmah . shares remained un- 
probable reserves exceeding built by General Dynamics at an changed at 42p. although Wood- 
12.000bo- cubic feet of gas . 1 estimated cost of £275m. Financ- side-Burmah • shares rose 2p to 
The deal, in some ways, fol- ing charges have been costing 97p. Broken HiU shares rose 5p 
lows the pattern set in the North Burmah up to £5m. a month. lo 790p. 

Stonehouse jailed for 7 years, 
Buckley’s sentence suspended 

MR. JOHN STONEHOUSE was of a criminal offence is by no John Hunt writes : The number 
found guilty yesterday on 14 of means .simple. There is no of by-elections which the Govern- 
tiie remaining 15 charges out- question of automatic expulsion ment may face this year has now 

standing against him. He was as a result of . conviction. «?e Q to three as a result of the 

sentenced to seven years for The trial judge will now write trial. 

fraud, theft and deception. to the Speaker of the Commons ^Walsall North the Labour 
" He was also made criminally informing him that Mr. Stone- ^rty had arnajonty of la ^ 5 at 
bankrupt in the sum of £2S£41. house has been jailed. The pro- *“* *“ U*S ,te *»?£ 

.- Mrs. SbeiJa Buckley, bis secre- cedure then is for the Speaker JJ ? ) n 
tary, was found guilty on six of to read the letter to the Com- J „ 

the seven charges against her mons and for the Government J SS5S5. trial ** 1 10 

and received a two-year sentence to propose a motion to expel Mr. tfce aftera ? atb of “ e tnWl 
.suspended for two years.'- She Stonehouse. The result, however, would 

iwas also, made criminally bank- However, if an appeal . Is have a limited effect on _ the 
rupt in the 'sum of £24,969. lodged the Government is ex- Government’s precarious position 
’■ Last hight/ufter the court bad tremely unlikely to pursue such in the Commons, as Mr. Stone- 
lisen, Mrs. Barbara Stonehouse, action until it heard. house has been sitting on tbe 

wife of the 51-year-old Labour Opposition .benches and voting 

MP jbr WateaH North, said that Pr-iw Council against the Government 

her husband was considering an J Another '-by-election will also 

appeal ■ Mr. Stonehouse is- also a 'Privy, be coming up at Cambridge, 

Mr- Ston eh ouse T $ position as Conncillor, but the Privy when Mr. David Lane, the Tory 
an MP is now in doubt He has Council ean take action at any MP. leaves in the autumn to 
Intimated that be 'would resign time tb expel a member who become chairman 'of the- new 
whatever the outcome of the has committed a misdemeanour. Racial Equality Commission. His 
ease, but if he changes his mind If as MP were convicted, but majority is- 3,773. 

-the Commons could start moves apt sentenced to prison, the . Stetchftfrd, - the' Birmingbani 
to expel him when it resumes court would be under no obHga- constituency : where Mr, Roy 
on October 11. tion to inform tbe House and Jenkins, the Home Secretary, bas 

Until then, he ' will continue -the matter might npt be taken a majority of, 11.923, will also 
to Se paid his full parliamentary up. at all. However, In such t ace a by-election when . he 
salary • circumstances an individual MP departs in the aununn to become 

The constitutional position re or a group of MFs could still President of the European Com- J 
gardihg ah MP who is convicted move a motion for expulsion. mission. I 


The Democrats have been call-' U.K. to France and West Ger- WflU m mrr -u.*vti-r ti \vi ■ii.ivn*.- 
ing for further stimuli to the many. «it h ih._> possible Iww to CJ 1 , r j DV11 „. n , f U r moK- th.-n 
economy. On the other hand. ■ Britain nf more than a.aOO jobs. w *_, j , 

Mr. Ford has twice this year! 
vetoed job-creating Bills in; 


A , _ , . , .. Delay caused by the miun*** 

Accnrdinc to Polaroid the con- , J<in rf)u , u callM . a sWlU . }l 
troversy centres on its SX.O ... 


^nCTess in his keencss to ke®p ‘reyersy cen.res on !o the Kodak l\.th<- j; .- . 

tSSEEFsnSaSSm down 5 >'f tcm cameras and Mm on in Vr v -hK-h had Kind jwil- 

ilm thfTSiSU MrtMi Ms sa,c . l « Jh? l,S. store 107S and aWc at Qialnn sur Soane. 

Investment 

( competitive jiew cameras injhe 

Determination 


tn the L.K. since 1974. 

Kodak said in April this year 
that it planned to market two 
competitive new com eras in _ the uncertainty ahoui lhe Annef. 

U.K.— the EK4 and the EKb. j c sWe a i sll L . ast doubt over 
These are being sold already in ann iher Kodak invest nion under 
i the L.S.. Canada and ^Puerto consideration fur the U.K. Pro- 


due was possible in the U.K. of 
a copying machine now selling 
in the U.S. under the trade name 
“ Ektaprint.*' 

Disposal of the Annesley sue 
would have lo he at agricultural 
prices and would cost lhe emu- 


Even if Mr. Ford manages lo i Rico and the Polaroid Corpora- 
scrape home as his party’s presi- : tion is taking legal action in 
dential nominee, the latest job- ; jhe American courts, 
less figures will reinforce the i 
determination of organised! , _ 

labour to work for Mr. Carter j T ac! inne 
in the autumn election campaign. . 

rte^ily U ?rom > 1 S° 6 I ^r t ce I nt te Urt Polaroid alleged in the High pany around £750.000 
October until May 'Court that Kodak had infringed Kodak has stressed the point 

^Addressing Cn^ress’s joint !t«n of its U.K. patents and the that a successful injunction 
a, S i-e,tcrf.y snn.od an ««. Id Mw >"*»'»«“ K d ™' 

of to-dav’s announcement. Mr 'interim injunction restraining slons of hcnitit to tm u.k. ior 
Julius Shiskin, head of the the manufacture and sale of the several years. It claims that it 
& S of Labcmr*' Statistic^ ; Kodak instant camera «d ^ hllte cjjw.grtor 

instant print film h thit Todaktld^asTnSht that doc, 

Kodak told the court that 


attributed the recent reversal of 
this trend to “exceptionally rapid 
growth in the labour force.” 


cvAiww, . . , . . . _ sions about production would 

some -400.000 had alreadj been jjj ncc on the details of the High 


Tbe rise in unemployment last 
e in 

some i start prodnetion of- the camera 


. loyroent Iasi ' invested in establishing assembly Co ~ n j ut ,o ment a „ d the result 
month masks an increase rapines at its Stevenage plant lo ^ a ppc':,J- 


total 


», employment .of some > start prodnetion of the camera decision is re- 

T B ibo ! ne ? K >C3r a° r EuropPan markcts carded as particularly significant 

offset by the substantial nse in t and be>ond. as En pi and Is onp of thc . few 

i Disruption of these plans by countries able in grant an 
an injunction would result in the interim injunction restraining 
Continued on Back Page ■ ultimate loss of about 300 jobs manufacture and sale. 


the civilian 
700,000 


labour force of 
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Mow to Spend it 


T Unit Trusts 


M U.K. Convertibles 


For latent Shore Index ’ phone 0 1246 8026 


O Do you hold shares in. 

• I.C.I. .. Boots . . .Shell. ..Unilever. 


&ccelln)t companies, like other leading 4 Nne chips*. 

Brn wUl yoo scfl any of them - or i n cr e as e or decrease 
yonr holdings - when ciraimstsncw require UT Is the 
rrlulrvc ncij’.bthif of your bo)dirnr> net! haLmccdT Do you 
know which have the best prospects? 

1b Tact does yonr portfolio rwthe lhe careful attention 
ft needs? 

Switch to Market Leaders 

By investing in the Trident Market Leaders Fund- 
with PI MS - you can gain these benefits: 

1 . A carcrolly managed portfolio in which the sector 
weightings are examined by our professional management 
team with the aim of out performing the market indices 
over a Full market cycle. 

. 2. A spread portfolio covering these shares and all those 
listed Mow. 

3. Tax savings because of the favourable capital gains 
tax treatment of unit trusts. 

4. Cestss rings from our share exchange scheme; ynu can 
receive the market buying price instead of the usual selling 
price, less expenses, if you switch into the fund over £$00 
worth of any of the shares listed in the portfolio below. 

5. Less bother: we do all the paperwork. 

6 . PI MS -the personal investment management service 
exclusive to investors in Schlesinger managed funds. 

Fully invested — an index’ fund 

Tbe Market Leaders Fond has been specially designed 
for individuals. Trustees or professionals who wish to 
decide how much of their invested capital should be ‘in 
U.K. market". 

The Fund therefore remains Tuny invested in the U.K. 
market at all limes and you should expect lhe capital and 
income performance to move broadly in line with the U.K. 
market indices. Id lhe longterm however, we expect the 
sector* eight mg to enable the fund to outperform thc 
indices. You should regard your investment as long term. 

Distributions are made on 8 Jan and S July. Thc current 
estimated gross yield is 5,08 

Remember that the price of units and thc income from 
titem may go dow n as well as up. 

The benefits of P1MS 

■ PI MS is thc Personal Investment Management Service 


\\ hich combines thc personal involvement of private 
portfolio management w Mh (hr (nx. administration and 
investment Spread advantages or an authorised unit trust. 

■ Investors receive frequent portfolio reports and 
valuations, and are inv ited to regular merlins, w ith 
the investment managers. Thc PI MS team is al wavs 
available to provide expert advice. 

■ \ Withdrawal Facility I described in lhe broclmrci it 
:iv ailahlc to realise a pcrecnlacc of cupual on a tegular 
basis tn supplement the income. 

■ Share Exchange Faeilniev through an aiir.it tive.cori- 
sa« ing scheme arc also uv actable to PI MS rntesiors. 

■ Thc PI MS sen ice is provided w uhoui extra charge for 
investors of £ 2^00 and over. 


The Portfolio as at 4th August. 1 976 

Allird 6 rc«eties- Ejrctiv-s -Bass - BATS Bce.’hani • BTrC- 
B.uin. - Bowaier • BP. ■ BSK ■ Cwnimetei jI Union ■ l o.uin ■ 
Ciiuliilldv UistiUers - Eagle Slur - liMI - Lnglr,1i China Cl.iv; 
S units -<JEO- Cieoeuer- CiKN ■ G iav •- Cik<he Investment- 
U.U5. ■ Guardian I nv. Tvt. - llawLer Snidclry - Hiiover - 
Home of braver - 1C1 - Imperial Group- lndusiriaLkCicneral 
Inv. Kttifc Save - Lucas (if- Marks A Spencer- Mciaf Bi'v - 
National Westnunsler P A O ■ Philip Hill InvcMinan - 
Pitkimuon - Prudential ■ Racul - Rank Oifannain.ii - Reed - 
Rejwllc Panonv - RuMKrcs Maduittwh -Srdg«ik-k Porto- 
Shell ■ S pi lien • late L Lvle -Tescn ■ Thorn • Tru-iret 
Cr-rpuratioi* ■ Tube invest nienb. - Unilever • Union DisJounL- 
Uniled Biscuits - V ickcrv - tVimpcy (Geo). 


General Iaformution 

To Buy units, uve lhe form provided. Units are allixalrd ar 
the price ruUnc on rccripi nl'vivUTchcitue. The minimmn minihnit 
in the bund i* iSOO or XiSOO wilb tbe P 1 M.S Xerruf. V OUHiai. i 
Hole will be sent by return, Thc Unit Prisv ana yield ate published 
djilv in leading newspapers. To Sell unit., muni » oureeitili.Jte 
endorsed on lhe hock, miiujrtine the number « . in ** tsh ip srll. (<>r 
which you will receive lhe Bid price niline i'll receipt. Pijnwni u 
n,>rmall.v mmlewiihin' d.ivsi»T our receiving the eertiluiau. 

< nmmivvhin af M » ill he paid (n ruaignued jgeiKv. Cftirjes. 

An Initial charge of 5*. is included in lhe Oiler pnee. A 
charge at an annual rate nf J“. (plus V All n| the value ol'thr f';nd 
is deducted from pmss income to mcci adminr i rathe e*.pen«' H 
Trust res: Midland Bank Trust Cotupaov Ud. Andttnrs: Peat. 
Marwick. Mitchell A Cn. Mnnagrn: Schleangcr Trust Manaprre 
l.td.. IK Hanover Square. London W.l. Mvnttrrtff the Vni: te irf 

.’5SJS. fbti offer is out 


.ItTA iuiicn. Rcpuored in Encland. Nn. 9JSSSV 
available to midcnis of the jlrpuhlic of Ireland. 

Use this coupon to invert immedbtely. to find out more about Market Leaders PIMS, or to receive details 
of tbe Scblesinger Share Exchange Scheme, which you may wish to discuss with your professional adviser. 


1 Tol Scblesi'naec Trust Managers Ltd.. 

1 Freepost RCC23, 1 40 South Street, Dorking, Surrey. 

I I tfrish to know more about Market • r~H 

1 Leaders PIMS. | ] 

J I wish to invest [£ 

1 declare that ! am not revidcnl nutshte the Scheduled I 

Territories and that lam not aequirinKibe unite ol a nominee _ 
of any person resident outside tbe Teirilones, (IT you are 1 

unable to make this declaration, il sbouJd.be deleted and this 1 
application form should then he lodged through vpur U.K. 

1 hank. Slock broker or solid lor.) Mioorseaanar be rrsistcrcd, 1 
i bur accounts designated nhh loeit mltiah will be accepted. ^ 

1 - 

■ of my cheque. 



■ exchange scheme | | 

1 (ft wwffdbeketpfuIcfvTOBeacfcweddeiBilj of your curTcnf portfolio J, 
1 A cheque is enclosed in rauirtsiKe, mode payable to Midland 

■ Bank Limited. 


f 


■- 

1 1 tmdestand Urn so lone as I bold bbiis oricinaliy purchased Tm 
■ CLS30 or more I shall be entitled to lie Pesonoi lnve»U 3 i£nii 

Signal urn. — 




»« 
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The week in London and 


Little sign of recovery 


New York 



Cold comfort 


ONLOOKER 


Up a couple of points ye star- issue trend the timing of 
day equities have ended the Thursday’s announcement may 
week placed a little more com- seem odd- But Willis is a 
fortably in relation to their “City stock" and one whose 
June low, and gilts — which business is dearly understood, 
began to look quite perky unlike Hambro Life whose re- 
around the middle of the week cent prospectus left most 
— are also fractio nally better, analysts scratching their heads 
But the figures for market turn- about the operation of this life 
over in July underline the low company. It is also one of the 
state of market sen tim ent Turn- ** purer ” brokers with not much 
over in medium and long gilts more than a tenth of profits 
last month was down to about arising from underwriting. 

.a third of its January peak, By contrast Hogg’s results for 
while in equities the average 1975-76 contained a re lativ ely 
number of daily bargains fell high return from underwriting, 
to a point last reached during a 11 *! this is one reason why its 
the last bear market On the figures were moderately dis- 
week the 30-Share index is 7.4 appointing — despite pretax 
points higher at 373.3 leaving growth 1 of more than a quarter, 
the decline over the account at But the shares- nave risen this 
5.1 points.' week with the £3m. rights Issue 

A feature of the past five days — which adds Just an eighth to 
has been an almost complete th® ®quity base— luring share- 
absence of company results of holders with an increased divi- 

any real size, and the bids scene 

bas been quieter. The Molins 
new issue has got away to the 
inevitable discount But it is 
still possible to find the occa- 
sional bright spot— composite insurance (Composite) 
insurance shares for instance shipping 
which have jumped suddenly to „ w .. 

the top of our short-term per- Moto " * 
formance table with Eagle Star ° if * 
and the Commercial Union Stores 
(whose results appear this Machine & Other Tools 

week) leading the way up. Profit 

trends among the U.S. com- All-Share Index 
pasties have started to show ~~~ ”2 
some very strong trends. In TW WORST PERFORMERS 
striking contrast tile continuing Toys & Games 
stream of disturbing news from Investment Trusts 
South Africa has pushed our Broken 

gold mines index to *et another 
new low. Its decline this year Tobaccos 
now extends to more than three- Merchant Banks 
fifths. Discount Houses 



BY STEWART FLEMING 

NEW YORK, August 6. -. 
THE UNSEASONABLY cool overall is provoking evidence of 
weather -in New York has done anxiety among investors. Some 
nothing to inspire any change institutional fund managers arc 
in the recent apathetic perform- beginning to express concern 
ance of share prices on the about * 1977’s re ce ssion, 1 * 
NYSE. although this seems to be 

On the contrary, the week altogether too gloomy an out- 
began with only 13.9m. shares look and is not apparently too 
! traded on the big board, widely shared, 
making Monday the third But that investors are cau? 
slowest day’s activity of the taous is not being disputed. The 
year. There was a little more evidence is there not only in 
action on Tuesday with the the drift of _ the Industrial.. 
Dow Jones Industrial Average Average hut also in the perforin- 
spurting eight points. But this 0 f other sectors. Thus the 


VHJOh 


DOW JONES INDEX _ M 

HSOUSTR1AL jOMERAGES 



500 


— : 



M kJI 1 1 r 1 1 » t.ul 


111 ■ 1 I l_ 


1976 


II [modest rally was quickly attri- traditional defensive stocks such of ten-year notes applied for "nobudy is really sure wha 
HI Ibuted to a technical correction ^ utilities — power supply com- over $2*4bn. of securities. are waiting for." 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM JULY 8 


seta itself a time limit of no small print in the documents 
more than' three weeks dellbera- shows just how costly in cash 


IfiJL* example-hav* been ^ scaIa of applications for In the meantime the s 
siasm sum-red by enthusiastic ? ttrartlIls . naw fanyeis and the Treasury issue looks like a is on for a convincing ex; 
comments of an^dministrative ,n L in P convincing vote of no confidence tion of how the U S. share 

i judge on American Telephone The hond m *rket, too, is jn the immediate prospect of fcet has become homed, 
and Telegraph’s pricing and Proving a formidable competi- .any sharp rise in ordinary share in such a narrow trading' 
efficiency tor to ordinary shares for prices on a scale which would for so maqy months, a a 

By Wednesday however in whatever new money is being encourage institutions to alter which is beginning to tui 
spite of General’ Motors’ divi- f °und * home even though the balance of their portfolios some interesting theories - 
dend increase, shares were interest generally (especially towards equities. Ordinary investor behaviour, 
drifting again and so It con- short-term rates) are thought shareholders therefore seem to 


tinned for the rest of the week, to be at a low level which -be engaged in adjusting and 
Against the background of cannot be sustained if the switching their portfolios, taking 


tion. If a takeover attempt is terms are some of- the steps I generally favourable economic economy continues its healthy profits on stocks which have 


Monday 

referred to the Monopolies Com- along the road to survival. news and corporate earnings recovery. Thus, on Thursday performed well over the past 
% Change mission, shareholders can be left Drake’s Belgian operations, a reports the continued indifferent investors faced with an offer- year and waiting, although as Wednesday 
+1.9 in Umbo for very long periods, gi per stake in Heuze performance of share prices ing of between $4 and $6bn. one fund manager remarked, Thursday 

+0J! This must be a real worry for Malevez, were acquired with a 


Claw 

98206 

990.33 

99228 

986.68 


Tate' and Lyle for the OFT has Belgian loan of £4fim. The 
“•'announced that Tate’s £44m. bid holding In Heuze- is mow being j 
°- 8 for Manbrg and Garton could banded back to the creditor to- j 
“U be referred. The mere threat gather with cash of £2 .2m. plus ! 
—13 of such a Monopolies refer- an eventual 8 per bolding 
ence often means the kiss of in Drake — the romp of which, J 
death for takeover hopes, if only mostly the remaining electrical 
because of the length of time re- interest, will be known as Drake | 
qulred by the Commission to and SculL 
complete its findings. 

The 
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Down-under looking up 


-3.1 


BY MALCOLM DUMPHREYS 


-5 2 
- 6.1 

—63 Withy situation gives evidence 


Euro Canadian /Furness Loovholes ? 
hiatinn trivps ovfrianra * * 


-83 


Broker package 


| SINCE TOUCHING a 31-montfc in the future and the Federal- Other reasons pnt forward for discourage capital investor 
.low on July 20 of $105.50 per Government has asked them, to the merger are that a consol ids- the remaining mines 

ounce, the gold price bas be- report on progress in that tion will provide greater dampen hopes for the ful 

— 6.7 of the time scale involved. The R remains to be aeen whether baved quite well, bouncing back direction in five years’ time to financial strength which can be . * . 

_ 7J Commission first stepped into the scheme of arrangement from to over $114 at one time and the Foreign Investments Review used for the development of ex- AfftOX SpCOKing ,.i* 

this affair last October when Slimina Group will -spark off closing at $112,625 yesterday. Board. No final go-ahead de- isting and new ventures while Speaking in Perth, befor 

EuroCanadlan announced that renewed attempts by companies The South African shares of the cision has yet been taken over there will also be a ratlonalisa- news of the ending of the 

-it held a 28 per cent stake in to evade dividend controls, metal’s producers have fared Agnew but plans for an initia+tion of the companies* explore- mining tax benefit the chat 

dend. This takes Hogg's yield Furness. To-day, ten months Slimma, a small textiles group less well, however, under the annual output rate of 10.000 tion programme. „f America’s Amax Mr. 

What with a surprise rights at the ex-rights price up to 6.2 later, shareholders are still capitalised at just over £2nu, is cloud of rioting in that country tonnes of nickel in concentrate ' <- nQt exacted to suffer MacGregor, declared that 

issue from Hogg Robinson and per cent, which is slightly more waiting for the report to be pub- no deliberate sanctions which broke out again this 197 ® ba * e teen announced from ^ propo5ed increase in province “ is very much sup 
the announcement that Willis than a point above the broking lished. buster tn that it genuinely wants week. The Gold Mines index with a total cost to production Pa _ u New Guinea comnanv in- to anv other investment 

Faber and Dumas expects to sector’s historic average. _ , f to restructure its management thus fell to 97.2 yesterday, P«t at over $100m. (£69_2m.). £ 33, oer Ve nt t0 ^ e i ear i v ahead of 4usl 

come to the market within “the „ ^ ^ Survival COStS . background. But its scheme- its lowest since February 13. » has dso been announced S ” to 53^ p“ rent „ a whda" to. MacGreg 

next few months ’’ it has been BuSV OFT Dealing in Drake and Cuhitt anye ^ ed on T^day — does 1973. that the Rio iJuto-Zlnc groups owne j 

an eventful week for the insur- * entail an all in cost of Just . Conzlnc Rlotinto of Australia 0wnea 

ance broking cognoscenti. Willis 
Faber ranks as 
four brokers in 
profits and brokerage. 
flO.lm. pre-tax in 


Dealings in Drake and Cubitt ZSin all dn coTSmuS 
Bid activitv has meant a busy whidi were suspended just over nnn t 


Bougainville Copper a man of great vision in 


A, Lodestar pointed out last mtends to make a oneJorone I ? ine th f re ^ i"™n»rated in mining world and not pro. 

* » 4 nA Animfm Tv f nno nlNk^Hir novfc fnelrmiT Men etnfonuintr 



xiu.im. pre-rax in ia/a ana is — — — ♦« he oi«,npri f rnTn tht» uioiahtv * uuweu - LU mure uian uuuaie -7 

just the right quality of red of bW has ***** dowineSonSaOTeS o? jts net dividend, the cost of “ area which shows httle sign which -is not already owned by corporated in PNa - 

meat that analysts are longing «m- or more, or where the take- SSSSr%feriM a solution to which< for im77 . wlU be °J f J e " ard t0 one whe I* xhe CRA. / What can only be : 

. 1 b nnnr lamatlei thn nnmhiniwl iOlUraaay UUCTlDg a SOIUDOD ID ..... .. ’ nttrSPhnni H TP irrt>*+i*r Ptirmn Cr inert tka nfl... Mmlflu..' m - 


raise oil prices. 

regarded ffis CUTrent of the 

to chew upon. ' over would give the combined D^^^wrobl^lh^deS slightiy Ie» than four times tbe attractions are greater. Coming Apart from the other ramlflcu- as a “detrimental step is the j? 8 ?” RS” 1 ” 

When it arrives-and since in any one market JJgJ ime ii to» ttrouA- rost o£ thc «*eme. . m ° re “d more into the latter tions of the deal, an important phasing out by 1980 of special i 

over 40 per cent of the equity of 25 per cent or over. Until JJaSks to aS toSeSte to jS Admittedly our description 0,168017 ■*"***• J**»r with regard to ^e tfflC concessions foY the l 

is already held by institutions June ^is year business was tion of £07m of Government of the scheme tends to over- domestic equity situation will turn of gold m Australia, worth 2,* ffiLSSSRiJtS J!;. 

the listing may take the form Qulet-onlySO cases had been cash-witi, a farther £1.75m. on sim^fy matters-fo? ^stance A MW deal? itt hfeSt” d He reJsfd* 

of an introduction rather than considered— but the recent ^ sidelines just in case— and the Preference shareholders in on. • , ^ 111 CRA will be reduced reeerft timek. Western mentot ms tot. ae consia* 

an offer for sale— Willis redid burst of bid activity, if it con- Drake ^ alsb^extricating^tself a subsidiary are being b'ought i, ?,® 01 .fi? t0 72 £ P er cent, from the pro- Australian Premier. Sir Charles h tnmin-nnint 

be capitalised at around £70m. tinues. could well push the f rom ^ toBdSanonStions But L^fnr “^“bstic Labor sent 80.5 per cenL This is stiU Court,calIe<l themove “a body- ^ torning-^olnt 

to judge by the rating at Sedg- annual figure above the 157 shareholders coulcTend U p with ment of this sor/does on tiie ad ™ uustra ti° 11 wu greeted well above Australia’s aim ^ of blow to an industry already on Am^^ u \nnSinvi^t\ 1 
wick Forbes the broker with cases considered in 1975. their stake in DrakldtiuterS rartacflSk w SwSy hiund T* - nh ?* ^ ^°- per cent - localyownerehip but to knees’’ as tbe Kalgoorlie ^inaxwas tooWngjusta 1 

which Willis probably compares From all viewpoints it is just over half the total equity if dividend controls. It will not d . om ^ tlc zmmD ^ industry and it is a step in the. right direction gold mines are not making “J*® 11 . plaBtu ng for 
closest in terms of both important that the OF T should Drake hL? to re5 onto? whole sSpriS? SSr to learo tSat ^ b J co ? pzmes a ? d «° odwj11 on enough money to pay tax at the 

business spread and profits mix. reach a decision as quickly as of the Government assistance ttoTreasu^ has to ear firmly a reaiuti? ^ ^ °* RT ^ moment He added that it would 

In the light of the recent new possible and for this reason it offered. And meanwhile the to the ground. expecieu a more realistic 
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MARKET HIGHLIGHTS OF THE WEEK 


II.K. INDICES 


Prica 

Y*day 


Change on 
Woek 


1976 

High 


1976. 

Low 


Average 
week to 


Aug- 

6 


F.T. Ind. Ori 
F.T. Gold Mines Index 


373.7 


972 


July 

30 


+ 7JB 


4208 


July 

23 


3617 Helped by firmness in Gilts 


-I6J 


246.9 


972 Civil unrest in South Africa 


Exchequer 131% 199 6 £95j + | -£95 j 

Anglo-Transvaat tnefa. 76 — 6 165 76 

Associated Newspaper* 99 + 7 122 90 


£93jj Gilts attract sporadic buying 


Soweto township riots 


Demand micoveri stock shortly 


Aust. & N. Zealand Banking 482 +2 7 4 90 377 

Aust. Mining and Smelting 2 88 +21 300 132 

Borus Webb 16 -J 27 . 16 

Commercial Union 126 +10 158 106_ 

General Accident 161 +15 


Impending change of domicile . 


1 tor 1 takeover bid from CRA 


Scrip + ** right " issues 


Interim ' results due Monday 


Laing (John) “A"_ 
Morgan Grampian^ 
Oil Exploration 
Pearl Assura nce 
Ransom (Wm.) 
Royal Insurance 
Stanncylands 


73 


+ 8 


190 

W 


140 


Interim results due Wednesday 


62 


Investment demand 


S3 

joa 

I.® 6 

J190 

17 


+11 


92 


46 


Revived speculative in terest 


+ 8 


85 


58 


Revived North Sea speculation 


+11 


250 


176 


Interim results due shortly 


+ 6 


+12 


_*L 

352 


67 


Good preliminary ’figures 


266 


Interim results due August 16 


- 4 


27 


17 


Div- omission/reduced earnings 


ToHcma chc & Cob bo Id 117* 

UBM ~ _ J 46£ 

Winsor and Newton 103 


+17* 


117* 


78 


Northern Foods’ 114% stake 


+ 6 


+30 


82^ 

103 


40 


Investment demand 


68 


Bid from Letrasct 


FINANCIAL TIMES 

Govt. Secs. 

62.11 

61.91- 

62AS 

Fixed Interne 

61.60 

6138 

6223 

IndustL Ord. 

370A 371J 

I 3833 

Gold Mines 

105.0 

117.7. 

11541 

Dealings mkd. 

M55 

4J38 

VII 

FT ACTUARIES 

Coital Gds. 

139.16 

13934 

14436 

Consumer 

(Durable) 

121.12 

12134 

12S.11 j 

Cons. (Non. 
Durable) 

141 44 

14103. 147^0 

Ind. Group 

14621 

14724 

15230 

500-Share 

162.98 

163.9S 

16838 

Financial Gp. 

123.13 

123413 

129.49 

All-Share 

152X2 

15328 

15833 

20-year Govt, 

48.47 

4827 

48.94 

Red, Debs. 

50.44 

5035 

50.78 


approach to be made to the 
winning of the earth’s minerals 
by a more enlightened Liberal 
Government 

On the question of overseas 
ownership of Australia's 
mineral deposits, the policy was 
laid down that this should be 
on a 50-50 basis with Australian 
Interests, except in the case of 
uranium where the domestic 
requirement was raised to 75 
per cent But. Federal Premier 
Mr, Malcolm Fraser said.- that 
the policy need not be rigid if 
insufficient funds could be 
found for local participation. 

By giving the go-ahead this 
| week for the Agnew nickel pro- 
ject in Western Australia 
I despite its high overseas owner- 
ship element, in tbe region of 
70 per cent, it would seem that 
Mr. Fraser is sticking by his 
word. The Agnew joint ven- 
turers are London's Selection 
Trust with ah effective 55 per 
cent interest and Australia’s 


,49 per cent owned by 
America’s Asarco. 

The joint venturers have said 
that they intend to increase 
the level of Australian equity 
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Interna liana) Cricket (1.15), 
The SL IvcI Cream Trophy, 
England v, Australia; Racing 
Trora Haydock Park (1.40, 
2.05. 2.3a); Athletics (1.50) 
Highlights from thc IAC/ 
Coca-Cola Meeting; Golf (220, 
3.30) Colegate European Open 
Women's Invitation; Tennis 
(2.50, 3.30) The Davis Cup: 
Great Britain v. Italy; Cycling 
(3^0) The Newmark National 
Track Championship; 5,05 
Final Score. 

5J5 The Shari Lewis Show. 

SJ5 News. 

5J5 Sport/Regional News. 

5,40 Walt Disney's The Mouse 
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6.05 For My Nest Trick. 
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Movies: “Stay Away Joe," 
starring Elvis Presley. 

8.25 Seaside Special, starring 
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84)5 Starsky and Hutch. 

9.55 News. 

10.05 The Sounds of Scotland. 

10.50 Ghost Story. 


Northern Ireland. 
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7.40 UB.-1Z0 pan. Open Univer- 
sity. 
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625 News and Sport. 

635 TllO Girls of Slender 
Means, by Muriel Spark, 
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capacities. 

The American compans 
looking for coal in both Que 
land and New South Wales 
Mr. MacGregor said that “ tl 
are very, real opportun: 
beginning to come into foe- 
Speaking on gold, he attrlbt 
its price collapse to the fact 
“Russia can’t feed itself*' 
had to make sales of the m 
to finance grain purchases 
top of the depressing effec 
the * International Monei 
Fund auctions. 

Concern over the supplies 
minerals for future general] 
has prompted a group- 
- European-controlled min 
houses to make a submission 
tite president of the Commiifi 
of the European Communit 
They are worried that the £ 
of the vast amounts of mOK^. 
-needed for new mines wiltt 
up if host countries break exy / 
ing agreements once the mil’ll I 
have been established. 

'• The report considers 'tf: 
some form of framework *' 
be necessary within the B5 
and various proposals wiH j - 
discussed in Brussels in. 0c 
ber. At least the mining in'4 
tiy is facing up to the pass? 
dangers and presenting a M ' - 
bined front in an effort to' 
a solution. We should 
them welL 
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The Fp Industrial Ordinary Share index has been nudging the 
- z' Year's low this week. The views of. fund managers on the 
prospects of the eqifity market and their current investment 
. policies is discussed by Eric Short . 


Insurance shares look bright 
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quality high yielders. Dividend 
yield not expected earnings is 
now the prime investment 
criterion, and the funds are still 
after blue chips with large 
overseas business. 

With the traditional life com- 
panies the position is ; somewhat 
different. Their investment 
choice Is somewhat larger and 
influenced by different factors. 
The fund managers can choose 
between equities, property and 
fixed interest and the portfolio 
mix is influenced by the 
monetary nature of their liabili- 
ties. Last year the great maj- 
ority of managers put a large 
proportion of their new invest- 
ment money into gilt-edged to 
take advantage of the historic- 
ally high reverse yield gap. The 
policy seems to have been con- 
tinued this year, the yield gap 
still being sufficiently attractive 
for gilt-edged investment 

No fund manager with a life 
company was willing to be 
quoted, but in a few funds gilt 
edged investment was being 
made to strengthen the matching 
position in order to comply with 
new insurance valuation regu- 
lations. ..There appears to be 
little evidence of more- than 
selective equity investment 
other than taking up rights 
issues. Most managers stated 
that this was absorbing almost 
all money allocated to equity 
investment. 

They thoaght that the equity 
market had a tired look about 
it. The improved earnings of 
companies they considered 
would prevent the market fall- 
ing any lower, but there was 
nothing expected that would 
inspire confidence to set prices 
climbing rapidly upwards. The 
general, view, like that of the 
trust managers was a slow rise 
over the rest of the year and 
the concensus was that the in- 
dex would creep above 400 by 

end-December. 


BY ERIC SHORT 

INSURANCE SHARES, apart 
from the brokers, have, been 
consistently m the doldrums 
this year, with both life and 
composite sectors well under- 
performing the All Share index. 
But general insurance business 
is cyclical by nature and the 
Signs indicate a strong upturn 
in the cycle for most compo- 
sites. With the Commercial 
Union leading the field in 
bringing out" its half-yearly 
figures on Monday,. it is perhaps 
opportune to look again at the 
prospects for the insurance 
companies. 

The most cheerful portent is 
that the U.S. insurance market 
is at last getting it right after 
two years of high underwriting 
losses. The results published so 
far by the major Xl.S. insurance 
companies at the half-yearly 
stage show that the second 
quarter results are very good 
following on first quarter figures 
that were extremely disappoint- 
ing. The results of four leading 
companies show operating ratios 
(the ratio of claims and ex- 
penses to premiums) down to 
the 95-97 per cent range com- 
pared with 106-108 per cent, for 
1975. 

There has been a massive re- 
trenchment operation by all in- 
surers in the U.S. with large rate 
increases being approved and 
unprofitable business being 
pruned. The effects of this are 
now beginning to come through 
the accounts and the experts feel 
that this time it is not a false 
dawn. Automobile rate increases 
have been approved in the 
range of 3040 per cent, which 
should prove adequate to cover 
underwriting deficiencies. The 
commercial lines and liability 
business are also looking better. 

The composites heavily in- 
volved in the U.S. market and 
thus likely to benefit from this 
improvement are CU, General 
Accident and Royal. The half- 
yearly figures from CU are 
being awaited with more than 
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usual interest, but investors 
must remember that it is not 
the absolute comparison be- 
tween the results this year with 
those -of last year that has most 
significance but tbe trend in the 
quarterly figures over the past 
four quarters. The forecasts arc 
still for these three companies 
to have unchanged or higher 
underwriting losses overall at 
the six-month stage. 

The trend for Pboenix in its 
U.S. operations is however not 
so good. It operates in the U.S. 
through Continental Insurance 
and this company is the only 
one so far to turn in poor 
second quarter figures. But the 
overall picture of the U.5. 
market is steady improvement, 
with- underwriting profits pos- 
sible some time next year. 

The outlook in the other 
major territories in which U.K. 
composites operate is mixed. 
Tbe improvement in business in 
Australia and Canada is now 
showing through strongly in the 


accounts. The composites took 
corrective action in these 
countries earlier than in the 
U.5. and are beginning to get 
the benefit of higher premium 
rates. There has been a for- 
tunate absence of natural 
disasters in Australia compared 
with the adverse experience in 
1974. This should help those 
companies which are active in 
these areas. The Commercial 
Union and Royal are already 
seeing the benefits. 

Zn contrast the outlook m the 
U.K. and Western Europe is not 
so bright. The storms at the 
beginning of January in the 
U.K cost insurance companies 
an estimated £4 Dm., the largest 
single claim in the history of 
insurance exceeding the £36 m. 
cost of the Flixborough explo- 
sion. The U.K account is ex- 
pected to show very low profits 
or even losses. Motor business 
in the U.K does little more than 
break even when times are 
good. This could hold back 


companies like GA. GKE and 
Eagle Star with a large part of 
their business arising in the 
U.K 

Business in Western Europe 
suffers from too much Govern- 
mental control. Rate increases 
take an appreciable time to be 
authorised, so that corrective 
acuon to advene experience 
takes years to show through m 
the results. Companies heavily 
in Europe are CU, Suu Alliance, 
Phoenix and GRE. 

The big saving grace of the 

composites, however. still 

remains the buoyant investment 
position. The recent rapid 
world-wide inflation has 
resulted in much higher 
premiums bcins paid and the 
higb returns on short-dated 
investments have enabled com- 
panies 10 expand their invest- 
ment income >o that under- 
writing losses are more than 
offset. The eollapse of the 
equity markets in 1974 hare 
caused companies to be much 
more liquid and though interest 
rates have fallen somewhat the 
increase in fund size is such 
that investment income should 
continue lo grow. 

Overall, the Ufi. specialists — 
CU. GA. and Royal show the 
best growth potential, though m 
the cose of GA this may have 
been fully di> counted m the 
price. But all eomp/isitcs arc 
showing yields above the 
average of the All Share and 
the companies have a record of 
steady dividend increases up to 
the maximum permitted. CU 
maintained its dividend last 
year despite recording a pre- 
tax loss. 

Unpopular 

Life shares have this year 
performed even worse than 
composites and it is difficult to 
ascertain a particular reason for 
this lack of popularity, in 1974 
when inflation was rampant and 
stock prices collapsed, investors' 


fears were that this would 
result in rapidly escalating 
expenses and falling nm* busi- 
ness. There were also fear-* 
that the Government's pennon 
proposals would result in n 
dramatic fall in pensions busi- 
ness. 

In fact the reverse ha* 
oreurred. New business in 1974 
and 1975 on average kept pare 
with inflation, especially with 
the traditional companies. Ex- 
penses were inflated but new 
business margins were sufficient 
to cope with the increase and 
now inflation is coming down 
On the pensions side, it now 
looks as if the private sector 
can operate within the Govern- 
ment’s proposals. The invest- 
ment policy of companies ha>; 
been strongly inclined toward- 
gilt investment so that current 
returns have risen rapully in 
the past two yean*. 

It looks as if ihe sector is 
still suffering from adverse 
sentiment and that shares arc 
undervalued at present. The 
one problem area is industrial 
door-to-door business. Those 
companies transacting this busi- 
ness — the Prudent mt. Peart. 
Britannic. Refuge and London 
and Manchester art- tindmg it 
very expensive lo administer 
and profits from this source are 
likely to be curtailed. However, 
the actuary's method of deter- 
mining lift* company profit-, is 
very cunsenal/ve and p-iuIn :» 
a steady release of protiis The 
prospects for increases ir 
future dividend* are good and 
1ft* companies have an excel- 
lent track record. 

The reaction of the mark**! 
to the 11a in hr 11 Life hunch ha* 
so far been disappointing. 
Investors should remember 
that this company, with us con- 
centration on utiit-finkcd busi- 
ness, represents a more volatile 
operation compared with tradi- 
tional life company operation*’, 
and its. profits arc geared to new 
business performance. 


ortunities 


GABTMORE INTERNATIONAL UNITS 


h! "" ■" h JLUebeft has TAeni^JttwiL^tp j t has - already been fore- 

”* ’"•‘ "Ljnvertois to the. fonn of interim shadowed that existing benefits 

;T \ J^W^enti. v Jwr v< bwaJl»«Ual ^ be -cut .hack under many 
, ' t benefits at 70 Mr.;«oL 41 the contracts to-t» per cent of the 


«nr , Trr^tZr' contracts to-au per ceuu 01 uie 

" unounts due. In. this J&pect existing level. What is possibiy 

pu :he Spe gjal Manag er inJh iuMt'nn* . mum, iwntfip, u w* io 4h*t An/-B ft, A I 


-f,.-, pu^. he Special Manager in^nroAae more important is that once the 
, *hat several policyholders scheme has been agreed poHcy- 
Entitled to payment have not holders will be able to suxrenr 

r»< vintrilntoil t 4 ia ttvmrftnrlntn Kina « .■ ■ ’ » • *» . 


V- r’v auiaefa Will l/C <XV*C IU OIUJCU 7 

, completed tbe appropriate bine dertheir contracts if they wish. 
.. in. ^’orm which wopld.. enable scheme wffl need the agree- 

- uutr rjnanager-to make the necessary m^nt of tbe majority of policy- 
; Payments. Otherwise he « up- holders ana they would be well 
>r.uviU*! o-date with daims. . advised to accept the tenns 
:k<- -■ ' B .'® The position with Capibil offered unless they are unreason- 
i* .*f iv "'innuities is that the liauida- able. ' EJB- 
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n: 
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formas over the past seven 

•sLi '<’■•' months are the Lunds investing - 

t* mUSt & America. They take 9 of the 

lion |fl ^ a^slumkage ip the move- _ lac ^ ^ ^ top 10 , m and'.G 

American -haSg pride of 
a.M ill * fitu Jubilee .Bond, comes as a -,j ace wt*h a sain of 29.9 per 

.i* - ssrj&rsci: ,55 ; 

'■ • • ' * ' ^SS^STSmL S H*£ 3 L S 

nai y« P K)Vd *« 

' S commodity and oveis 

r-- sSs -funds . are. in the 

.-.••M*. ■ „ .vii"- 1 ;,.- cremium. bonds is- being 

' '• ■ '!, - : ^r-- 'JCreased from 5i to 5^ per ^s^ndancy. . ■ -~ 

w,! * v ■ The- -top monthly- prize ..../With ; 227. trusts beating ae 

Jh f 7 ***#^ y^v.-bebig rafted to £100,000 and All Share lndex over ? montnsi 
5 ,5 v ‘ ’- :,v V- , ie proportion of £50 prises -the, tzasts mostly seem to have : 

$ uy ' !l ‘ M ; being increased,. Also^ ^Ihe got their 'riming right, but this . 
; on * * ‘ ^ iiniwwim .amount" of bonds is. ; not saying much in viewdf 
^ ^ , ( 7<hich may be" purchased is the" fact tbe Index is =down T by 
l T «s*ns raised from two to five £1 over. 2 points during the penoi 
'nil* .alts faa line with Page’s 3i-''* r interesting tor see that - 
u il a it 1 . ;#x>mn»ndati6ns. -'-'Target Prafem&e/ (normally a 

' "One point raised by a reader non-starter in- the performance 
kJ n N'-‘ : 1 ho has just inherited - ^OOO .stakesJ .is up in the top vM. - 
oncerns , the best .method of obviously . aided; by. its high 
pri»ri‘\, averting in premium bonds * . . income/ At ' the bottom of tiie 
u tiou t» there' more chance of list .there are few real disasters 

V" , .r 1 ' innind liB (mwHiii, 'in 'n«a in UtrfrtnrMIIMI iKrm C Mil) ASS It 


..rv.ifwi" — : -rr—rrrrrr , TT7. ■ . 

. n:nuni Q 7k 7 » 1 . • before -the • bonds qualify for 

. « ^lYUllOnUl prizes /will be much longer , 

(there; is' :‘a three-month gap 

r •■nf- * V between; investing and qualifies- 1 

SUVlilSS ■ tion). .The other point ft that , 

r j . . ! the TnaVimirm amount an? one. ; 

'.if fr-ntf^HE NEWS thatrUm support of Person- can tavest ft ^000. ;| 
. :\i!vu *120 civil servants assigned 1* Considering the uproar about ; 
i ,i-cr* , °* be. Voluntary National: Savings “gambling'* there was | 

pra-* 15 movement- is to be Jritbdrawn premium bonds wwe first ■ 

. ms"*ar" the Government • eftaefly^ *><*4 W * interesting to see | 
...'. iw : ame asa big shock to Sir-JOhn ho ^ successful they have been 

w ,^bstey„ . ebainhan' .off / the “r hel P e * » D SUES*. ' 
.Rational Savings'; Committee, climate rather than hindered. 

" rWHfter all the protestations . by ' 

he Government . about . ..the TT7 £1 TL 4 
^^^'ohnitary .movement, doing a § / .V^ n@ST 
job it Oeariy. seemsto be ^ ... 

1 !E® THE PATTERN of unit trust 

Performance which was struck 
Vr SLJSSi ' 3t the beginning of this year 

'-S3fi ; ^r s."- 

«SS'S&Sf Sn'TS SsSE 


;oo rt0t - 


-• rr ; except that investing over. with gold shares and . seemsj 

period . means fhat. tbe time npvertohave recovered. CfiLl 


“Do riot wait for the 
bandwagon; anticipate 
the trend.” Such is the 
maxim for investment 
success. And this could 
be the right moment 
to take action. \ 

IT is a time of solid but still cautious 
optimism- The caution, you may feel, enhances 
the opportunity . But there is no mistaking the 
optimism: world trade is predicted to rise by at 
least 7% by the end of the year; and on the 
■world business scene, terms like ‘turnround*, 
^recovery^and ‘bottoming out* are almost 
everyday reading. 

WITH THIS opportunity -indeed, arising 
from it -there is one compelling need: the 
need to be flexible; to be able, at short notice, 
to move investments from one economy to 
another, from one country to another, from" 

one situation to another. 

Opportunity; and need 

IT IS this combination, of opportunity and 
need, that makes such a powerful case for 
Gartmore International Trust. Although it 
has such depth of management experience 
behind it, it is Tight on its feet*; When it is 
tactically right, the Managers can swiftly alter 
the fund’s investment balance. 

For reasons of timing, of expertise, and of 
a prudent investment spread, there is no 
substitute for full-time, professional investment 
management. This we can offer— with the 
benefit, too, of a unit trust’s considerable tax 
advantages. 

» " . 

Consider the two 
largest sectors 

In THE VSA, first-quarter statistics were • 
excellent. Consumer spending rose 
substantially overthe previous quarter, and the 
t .gencral economic performance exceeded 
forecasts. In anticipation of these figures the 
stock market moved ahead strongly which 
inevitably led to -a- period of consolidation. 
However, d ue to high er profit and divid eh d 
forecasts for the balance of 1976 and 1977, *•. 
"lower interest rates and a reduction in the rate 
of inflation, now could be the the-lime to buy. 

V .-.Hong Kong, as;well as having a ‘shpp- . 
window* economy of great natural vigour, is 
;at the centre ofia worldwide, network of ,. 


communications, shipping and aviation. It 
has a stable currency backed by substantial 
reserves, and flourishing commerce and 
industry. Domestic exports for the first 
6 months of the year are 50% up on 1975 and 
GDP is growing at 9% or more. 

BUT ALL this is'not to say that Europe is 
being ignored. 16 % of the portfolio is 
invested in UK and other European shares. 
Overall the spread is 

USA 40.6% Japan 8.2% 

Hong Kong 24.2% Others 15.1% 
UK 9.7% Cash 2.2% 

These proportions will vary as investment 
conditions require. Additionally, we have 
negotiated a back-to-back dollar loan for part 
of the fund which mitigates, where applicable, 
the effects of the dollar premium whenever we 
purchase or switch investments within the 
portfolio. 

Above-average growth 

The aim and purpose of the fund is to 
provide aboveT-a'verage capital grow1:h.The 


estimated current gross yield of the fund is • 
1.99 %. We do not, however, make dividend 
distributions as all income is retained within 
the fund to purchase further investments, so 
the value of units can grow more quickly. 

The offer . 

Gartmore International Units are on offer 
at the fixed price of 2g.op. until 13 th August 
1976. 

You SHOULD regard your investment 
as long-term. 

The price of units and the income from 
them can go down as well as up. 

Cash not essential 

IF IT is NOT convenient for you to lay out 
cash at once, you can take advantage of this 
growth opportunity by exchanging your 
shares for units at the specially favourable 
terms available under this scheme. 

For details of this, return the coupon 
with a tick in the ‘Share Exchange* box. * 


The Gartmore Credentials 

WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT ADVISERS? 


The fint public offer of units by 
Gartmore Fund Managers Ltd. was made 
in March, 1975. 

Since that date, nearly two-thirds of the 
money subscribed has come not directly 
from the public but through stockbrokers, 
banks, solicitors and other professional 
advisers; men whose job it is to advise 
clients on investments. 

Why do they so pointedly favonr 
Gartmore? 

The reason is that Gartmore is an 
established City institution- BRnSRHppn 
with all that that name 


Although "the City” is an international 
byword, the big City institutions and the 
big City firms, which arc its component 
parts, are generally almost unknown 
outside the Square Mile. They may be ‘ 
old-established ; they may be as solid as 
rocks and even by their own terms, 
famous. They may handle millions 
of pounds a week, every week of the year. 
And yet, to the man in the street, their 
names probably mean nothing. 

Gartmore Investment is just such a 


is ■ .. 


company. Its business is investment 
management and it currently manages 
over £400111. of funds for investment 
trusts, insurance companies, private 
clients’ accounts and pension funds of both 
private and public companies. These funds 
are spread over even’ major stock market 
in the world - 

Gartmore Fund Managers Ltd. is a 
subsidiary of Gartmore Investment Ltd. 

It currently manages eight Unit Trusts 
valued atj£i6m. 

■mi '. : | It is with this authority 

: * — v behind us that \vc offer 

toSIrv.-- \ oor International Units 


£ 


t co the British public, 

J— - 


This offer dam on 13 tb Aagutr. IWS bus m»r be 
dosed ewtkrifthasucKflr oiler price difftre from tbe 
fins! price hy 21% 01 more. 

After tbe cine of thk offerunfts will be mutable at the 

d^Iyquotad offer price aadyiddpnbiie bed in roost 
ntfwpepera. 

ACT luattfa ra'^BatbaariaMwIedgea.bnt 

be forwarded t»y the Maia Bora by • 

24ib September, 1V7S. 

Tea cm aeBymr raw* bed: to os a£ not 2 cm then tte 
mutimmabidpriee op any destine day; yea wm weave 
a ebeqoe wnbmteveo (bom of the Manesea rteehrias 


TJmfr ■reaccamatoiociOBits. Ton waBreterwe 
aottnwaf ion tb» IStfa December each year showing the 
amount of net Income tomrierred 10 the capital iccoimt. 
Incxoao tax cob be ndaimed fivan tbe Inland Revenue if 
you entitled to do no. 

AnuoagcmanecharMofS'K ittaeluded io tbe price 
df the ueiM. Qut of thk foe Minuses win wy 
commewoaofIt%ta»mbep«adageon.Ttoegaa. 

OF) (jdut VAT) of the Tahas of Uu ftiod 
which M dwiiicted from mmcnc, and whkh w alrtidy 
Slewed forjmfatmituaijpd aurem Kroes yield. 

TbeTrocteen MuOand Beni Trust Company. The 
MimentfttoynetmQeinflicFundManiten 

_ Thfca ferBBot miliblf w wideots of Uu Rcpubik 
oflrnisat 


Fill in the coupon and send it now. To: Gartmore Fund Managers jLtd., 
2 St. Mary Axe, London EC3A 8BP. ntesd.No.ii3735i.> 

Units are on offer at the fired price of sg.op. each until 13th August, 1976, giving an 
estimated current gross yield of x.99% per annum. 

I/Weibould like » buy Gsrtmore Tick Box; 

Intcnurtaonal Uaztfl to die velue of 

bC I at 29 On. eecb I } Ifyouwamfo know howto buy Gartmore 

1 ' ftW^onriUdwon.KBU^monthlybwb. 

Ifffc tadoee a naai mm e e . payable to f { If you would like detaDe of our Share 

Gartmore Farid Managers Ltd. L— » Ef&xage Service. 

I/We declare that I am/we ore not resident outside the UK or Scheduled Territories and that 
I wn/we ore not aeqmrinc the units is the aomueets} of an; personfs) resident outside the UK or 
Scheduled Territories. (If you ere urublc to sign this declaration it should be deleted and your application 
lodged through an strehorised depository.) 

SURNAME (MR. MRS. MISS) 

FIRST NAME(S) IN FULL - - 

ADDRESS, ' ' - .... 

SIGNATURES) 

(Jf there are John applicants off mot sign and attach name* and addresses teparately,) ?fti 


□ If you want to know how to buy Gsrtmore 
International Units on* regular monthly basis. 

□ If jou would like detail# of our Share 
Eraumgv Service. 
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Interests of partners 


by our legal staff 


Mo legal responsibility . can be 
accepted, bjr the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as *»on 
possible. 


A friend bad a deed of 
partnership with his brother, 
who recently died intestate. 
There is another brother 
who dalms half the deceased 
brother’s estate, including 
his share in the business. 

Is this right? 


should still qualify for the putation for "Capital Transfer into the UJv. can no longer 
premium. The changes intro- Tax. If your aunt has made no benefit from it, following the 


duced recently withdrew the chargeable gifts hitherto the new regulations announced in 

benefit of the premium from value of the house would April ? 

foreign currency securities pur- evidently fall within the £15.000 We ' think you tnay have mis- 

chased by U K residents while exemption, but would exhaust understood the significance of 

working abroad for 3 years or that part of the exemption the new exchange control regu- 

more. but -it took, effect only equivalent to its value, say lations. The pHawg^ apply to 

It could be in normal orcum- for those who re *** rned to the £7.000. It is preferable for the immigrants who bring foreign 

stances the ’interests of nartnere U-K. after April 22, 1974— that gifts to be made infer vivos if currency securities with them 

in a partnership (and in all its **. two years before the issue any duty would be chargeable, from abroad at the time of their 

assets) are deemed to be held as of the new rifles. You returned as the rate on, or within three adopting UJS. resident status 


tenants in common, that is to before that date, 
fall into the estate of a deceased 
partner in proportion to that D A r 

partner’s share in the business jSCflCJlTS Qj 
and nut to accrue to the' sur- * 

vivor. However, that may be COVCtlUfltS 
displaced by express provisions 

in the partnership deed or t am baying a cottage which 
agreement; so that it would be h-» s a restrictive occupancy 
necessary to examine the deed clause, limi ting It to persons 
of partnership to which you employed in agriculture, 
refer to see whether any pro- The District Council has 
virion is made as to what .is to declined to remove the clause, 
happen on the death of a though the Planning Officer 
partner. and Solicitor to the Council 

inform me that In their 

n /• opinion I shall be complying 

Responsibility Of with the clause by the activities a name (June 12 ) yon advised 
r J J j 3 ^ ^ undertaking in “““ on disT,lava 


years of, death is higher. How- They would not bare paid the 
ever, if certain of exemption investment- dollar premium in 
there is no difference in the order to buy these securities; 
fiscal impact However, the but on previous practice a con* 
practical consideration of cession has been made under 
divesting herself OF assets which, after two years from tak- 
which might otherwise he ing up U.K. re s i d ence, they 
absorbed in her maintenance could sell these securities with 
indicated by your aunt seems *h e benefit of the premium 


sound. 

Registering a 
name 

In a reply under Registering 
a name (June 12) you advis 
society putting on displays 


an agent 


This has now been stopped. 

If. as appears to apply to 
your case, the immigrant has 
bought securities since taking 
up UJC. residence, the situation 
Would be different Like any 
other resident, he would have 
paid the premium on purchase 
and would qualify for the pre- 
mium — less the 25 per cent 
surrender— on sale of such 
securities. 


To let his house my son 
engaged an estate agent who 
failed to turn off the sendees 
when a tenant left and as- .. 
a result considerable damage 
was done by a water leak. Is 
the agent responsible? 


tiie grounds of the cottage. J° register their name. 

Should I be safe to go ahead souvenirs with the Registrar 

with the purchase? of Business names, so as to _ 

Provided *.«*** « SSSSTSSSS^ Charge far Tight 
person entitled to the benefit of to be misconceived. Do 


the covenants is the Sevenoaks 


you not agree that registration 


DUtrict Council and that you K taataa, nm,* 
obtain written confirmation , , . , . 

— from that Council of their ex- JSSJ 

The question of responsibility pressed view you should be able identified, and provides 

depends on the terms of the to complete your purchase, as naSrinst 

contract oF retainer of the agent, the District Council would be 
and particularly on whether the stopped front invoking the 
a sent was retained merely to covenant against you. 
let. or to let and manage or 

supervise the property. If the . . ~ 

agent was instructed to manage Alittt S tYQJlSJdY 
the property, or possibly if in- J 

st rue ted to accept the surrender fs/ytiKp 
of the tenancy, liability for the r ■■ • 

damage you mention may arise. My aunt would Hhe to transfer 
Your son should consult a soli- her house, worth, say £7,009, 


of way 


Citor. 

Qualification for 
premium 

I arrived in the U.K. (n January 
1974 bringing with me 
securities I had bought abroad. 

1 understand that new 
regulations under which 
such securities qualified for 
the premium have been 
altered retrospectively for two 
years. Do my securities 
therefore still qualify? 

Your foreign currency securities tenancy) being taken into com- Is it correct that immigrants 


to me oh the understanding 
that I lease It back to her for 
a nominal £1 a year. She 
had a friend who bad Co go 
into an old people’s home 
and who was made to sell her 
house, so that she had enough 
money to be charged £50 a 
week. This my aunt wishes 
to avoid. What would he the 
capital transfer tax portion? 
Would It be better for her to 
leave the house to me by her 
will? 

Your 


involve the value of the house my position regarding the 
(taking account of the life currency premium ? 


In accordance with our deeds 
for 18 years we have paid 
£1.50 per annum In perpetuity 
to a farmer in respect of a ' 
right of way. The fanner 
deeided to concrete the road 
We agree with the general tenor two years ago and sent ns an 
of your observations but we do invoice charging £10 per nnnnm 
not think the advice to which for each year since it was 
you refer was “misconceived." made up on the grounds that 
It was based on the very lack we operated a business from 
of protection mentioned by you, our bouse. Does this affect the 
so that in the absence of eff ec- issne? • 

tire protection, registration of jf your right of -wav was 
a business name might provide granted by deed and the deeds 
some disincentive to the would- expressly provide for £1.50 
be "pirate.” We certainly did (£U0.0d. originally) to be the 
not intend to suggest that that contribution towards upkeep of 
registration would be other than th e way. you cannot be charged 

with more than that sum. If 
however the £1.50 is the pay 
ment for the easement and 
there is an obligation fb contri 
bute towards the actual cost of 
upkeep ' in addition, different 
considerations would arise. 
Although you may not have 
been entitled to use The way to 
accommodate a business, as to 
which we cannot advise on the 
information at present avail- 
able, that would not affect the 
amount of your proper contri 
bution. • ; ' 


of very limited assistance. 

Immigrants and 
life premiums 


I took up residence In the 
UJv. about a year ago mid 
acquired shares in foreign 
currency securities from my 
aunt's proposal would Can you please clarify 
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Spending versus income 


AN OFFICIAL Government First the - April Budget there is an obvious mechanism actually increased by £ 8 Bbn. 
answer to a recent parliamen- announced a number of tax for accelerating the rate of infla- This “lost £ 8 bp.V has also been 
tary question revealed that if changes involving smaller, often tion. If it is not passed on but taken apart by the House of 
the top rate of tax or earned and far smaller sums of money, falls on corporate profit, which Commons Expenditure Commit- 
investment income was reduced These duly became provisions in are already too low (there will tee earlier this year and a Urge 
to 60 per cent the loss of a Finance Bill which was be an increase in unemploy- part of it can be accounted for 
revenue would be £220m. This debated in Parliament over ment. If the Government takes by unforeseen changes in the 
figure is of course based on the some three months. This change other measures to restore cor- relativ e wag es and prices in the 
“static" assumption that the was casually announced in four porate profitability and to public sector. When I say “un- 
change has no effect on earn- sentences in the middle of a neutralise the £lbn. take from foreseen” I mean by the Govern- 
ings. In fact, if one takes into speech mainly about expend!- Industry the whole thing is an menL 

account the "dynamic" effect of lure. The change appears to be exercise in futility One does not need economic 

the change in restoring incentive made by ministerial fiat .with in spite of these high rates jargon (with which I can be- 
and enthusiasm, and removing no.ne. of the^propef.' safeguards of tax the Government is still fuddle with the best oLthem 
the distortions inevitable with . pmceJaWs. -The. tax is grossly over-spending. Under ,wten-;o<xa^n .deinandh|:to^ee 
our present outrageous strtictmre rtfiletffWTby-ifiO DHSS and hot the Heath Government , tife ‘this was predictable; .With 
of rales, revenue would actually tho Inland Revenue and indeed public sector borrowing simple arithmetic. If one sector 
increase. A change would direct National Insurance is rapidly requirement rose to £2bn. which 15 expanding and the other is 
the benefit of a small but becoming a secondary tax was regarded by most contracting, obviously relative 
important • part of the com- system already collecting over informed opinion as a Prices wij] change, 
munity would not be at the half as much as the total yield thoroughly irresponsible but The recent cuts therefore just 
expense of the rest but actually of income tax. Social Security probably temporary aberration, scratched the surface of what is 
add to their nrosperitv The contributions can be an efficient To-day the Government is striv- needed which is a real 4nd a 
economy is not what the mathe- method of raising revenue and ing to get the figure down to dramatic cut m public -sector 

the recent changes can be £9bn. The longer this goes on employment. It used to be 
justified as bringing us more the worse the problem becomes thought that there was a trade 
t *h. . •StfMif*, int0 Iine wi,h continental as interest costs mount. It °2 between unemployment and 

erintnA" in. nr^toiis article European practices. Parliament has been estimated that the At present levels _of 

Sn Jne ami Wd though, should look at the effect increase m public debt interest public ^pending we are dopmed 

and someone wrote ana askea . to both. It is understandable 

me how I could define them. My • . • . that the ; Civil Service Unions 

correspondent would in fact should be resisting cuts in. man- 

find a run answer in the book i would be easy and costless for a rational 111112 but m *° do,ng are 


mancians 

game." 


call a. “Zero sum 


was discussing — "An Enquiry 
into the Nature of Causes of 
the Wealth of Nations” to give 
Its full title. To me a wealth 
creator is someone who success- 
fully makes his living by selling 
directly or indirectly, goods and 
services to a public which choose 
to buy them, who operates -in 


short sighted and should be 
Government to deal with the tax problems of the fake * 1 to task by their fellow 

higher paid and in so doing strike a great blow ***** unionists, who are suffer- 
for the prosperity of all our people 


ing from resistances. A reduc- 
tion ot the size of the jpublic 
sector would permit a recovery 
in manufacturing industry and 
a reduction in total unemploy- 
ment. 1,000 less jobs in the Civil 


rempettiWe markets botirforthe f ^ «•* »*"£*««* 1973 amount (or ^ g^eStoem) 

products he sell* and tor the p n e pbrffcyl&T tax ^nay Be to the yield of 7p on the Income would make possible 2 000 or 
ton«*c hm h.irc perfectly reasonableon its -own Tax. It has only been- possible i ?! 


I Mints hr biivs cmwuj nawiBowon ns own tax. it nas only been- possible -» nnn~ mnro' inh TT,T ‘ fri 

Sr? js.-*s ! astsagw SSSSSa 


»,« to deal with the « JSSJ^ SSSHU «« 

problems of the higher paid and th Th _ na iintiaisM,»racn» * iar ^^ r . a 00111 total of unemployment and to 

In so doing strike a great blow subject to tiuTat m pnt ° riH °fh » the substantial benefit 

for the prosperity of all our *** ™ meat SeOTritie to the pubHc of the welfare of the community. 

Tt t iTT . ' nmhipms of ,tJlc basic rale of 35 P® r cent at large. This has been possible „ w 

^ P miiorito^wh^ P are b so dS- (I am not deal ‘ ng here w ’ itb {or one reason and one reason Can **y° ae «al ly point to 

cost nf SttfV FT* *** ^ ° f th<? P 

of reriueine the basic rate of nor the a W ,all i n S problems of. Deficits of this evel are 

Tnco^e tS bv onS ip tor thos « au « ht fn the “ Wily arithmetically 

See is a2 Sesm If an employer wishes with recovery 

• . c40 a to put an extra ten pounds into able at prest _ 

w^S !mlv riime^mPOTsattoe ^ P ockeC ^ 50011 5,0 employee employmenL The Sieged accustomed to complain bitterly 
K-,n« compensating ^ year, no slogan "No sacks please we're 2 or 3 per cent of 

The Government recently less tb * n £18 ‘ 35 He wil1 W an Public servants." says it all. Un- the population own, say, 50 per 

annoSnced TSSaSt of^te in ***Mon*l £16.88 gross to the employment cannot be reduced cent Of ft e wealth (new figures 

HE? ™nd?ST™o?nting P 1 " £1 « employers until government and local 00 ,«rt last week) 

to nut contribution. The employee will authority employment Is The y t0 lo °k at the more 

? tibe National reduced “ appalling statistic of the proper- 

it into perspective is of tne ^ 71 ^ ^ tion of the nation’s resources 

same order of magnitude of the Nertyear. ? aew 1 under the sole control of our 

annual interest cost (year after ^ of ^ jfe me, S th ® Bh ^ Rented in ^ handful ^ meQ at top 

^ contribution will StocJ^W^mnlovlSS in*^ of 1116 bureaacratic machine, 

spending by the Government % «« MoiHrio n e Since 1962, employ ment in the Most of snecifirjiilT indud- 

over-spending that is uncovered ^ at . Q ' rj%mna Public sertor has increased by ingthose withtes thllf-aSwge 

earnings, would surely be better 


incompatible to-day getting better value for 
employer wishes with recovery and onlv support- m ° ne y than we did. say, five 
to put an extra ten pounds into able at present levels of- ua- years ago? Socialists are 


eron hr present rates ot (ufr SneMt”™plo™e f ^ " nt - wWle emptoyment 


tion. 


At the san^timethe Chwic^j £ S-’J-Sr M IffiSSSS 

SLtJSeS 3^poiffts less thM^the marginal “STS MMSSK 
2 a ! 10ra r S n Lra IS r^ U nue n ie General Motors! SS MS Britain to^sy. ft is siso the 


deficit for the period from the ordinarv working man - rrade 
1977-78 and just over £lbn. on This relationship applies even March, 1974, Budget to the April or 

a fall year. This announcement when extra money is to com- 1976 Budget This showed ifcat o, - 11 - 


can 

SS far more significant than pensate the employee tor infla- the announced policy rfiasges ^Ul^mone^b ^* n< ^ 

JOHN CHOWN 


many people have realised and tion. If the employer passes on would have reduced the defied 
lor two reasons. 4 m extra oosta la higher prices by flBlm. vheroea the dafirit 


THIS BEING the first Saturday not something to leave to the rejected b y “^re^ dato “ whieh^ ih” e^ 

in August: it is likely that many last minute. you have UM .to. obtmru date Ine ^ . 

of you are now on holiday, or Another form to have, if you retain -and eventually prowe were nwiiirco. 
in transit- to -or from your, are motoring, is the English to them sufficient dooumentacy Generatiy *P«kxr^ 
chosen resorts. Inevitably some version of the iirtenxationally evidence by war of reprifbms Men to 

of you will tain into trouble agreed motor accident report for ear damage. g?«™which TST m? Lll 

perhaps sufEer injury or illness, form, which British insurers accounts for medical treatment mns ^nic ney ar asta 
M £Flm*t personal call . the European. Accidenthr hotel bills for extra accqm. settle direct with doc 
belongings or money, have your statement and which rontinen- modation. 
car damaged, or have to cut 'Ms: mostly call the “constat" In 


W 


all 


medical aurhorities and so ^ 
policies If you are short of cash 10 iji 

-• _ A k V.lli- mi. ..... 


or business reasons. 


holiday 
. out in 

France^ not involving personal' action you must take in sub- telegraph your insurers, t 


short* yaurhoHday "for family Ifyou have an accident in' insurers set out in detail the such bills you tan pboo<i , 

4 _ T v-w • fmt mucf ta- 


If "any of’ these untoward injury, the police will not take stantiaw your claim: .almost they have a European orga ,.* 




W&ra Uliur>« IIIV mviu.it mu UHL — .... 

«r have ouch interest, bm there U ncertainly policy w.il cover 

event you will, of course, 
to prove your identity, pro 


Holiday hints 


BY JOHN PH1UP 


events do . occur, 
already happened, then I hope 
that you are adequately insured 
and that your claims are quickly 
handled. But putting in claims 
to insurers at this season of the 
year, you roust remember that, 
like the rest of us, insurance 
claims staff have to have holi- 
days, many of them in the 

S°°too 0 li tmpatieru n if° your 80 per cent, chance that the tiie loss of money— hut you will the local 
cheque does not arrive within Freni* motorist will expect you also find an exclusion that because Una *^1 probably 
a couple of days of putting in to complete the EAS form: allows insurers to refuse pay- a greater warantee than 
your claim form. practice is that on completion ment for losses not notified to can yourself that Ihe feeg 

For those of you who have you both sign, and as the form the police within, say. 24 hours. be f 

yet to go away, and who are is printed in duplicate, you So if you lose money you must Of <* M ' f **\ J ”* 1 *?' , 

visiting 8 one of the EEC each then take a copy to pass notify the police, even though package holiday, tiie probal 
countries, may I remind you of to your respective insurers, you may think it utterly is that you have . 0 po u* 
the special EEC arrangements Elsewhere there to less use of impossible that »bc_ jJotice^cmi ^Ls^ Lour oper 


your policy or certificate 
comply with any other r«i 
ments of the local office. 

Incidentally, a you are 
using the EEC medical expi 
scheme, it is usually as m 
show your insurance polic 



I will only remind you that the So before you get there, at of the genuineness of the loss if not 
DHSS issues leaflet SA28 con- least have a quick look at your and therefore of the subsequent wilhin a few miles slioulo 
taining an application form EAS, in case you need to flll it claim. tour operator s represent 

CM1 which gets you your EEC in later. Some holiday policies contain who can inform >ou of 

certificate of entitlement, form This, of course, is a particular clauses promising to meet claims cover you have, or what 
El II At my local DHSS office aspect of the time-honoured by payment in foreign currency, must do to claim and of 
in the City this week I was advice to read your policy, so But however you pay your bills can set tlie claims machine 



minutes’ wait: but other offices having what Is a . perfectly exchange at the date of settle- line of insurance help in 
may be less efficient, so this is reasonable and sound claim ment will usually be applied in of trouble. 


Gardening 


Plants on the patio 


FOR TWO REASONS this sunny flowers around the perimeter of chamaerops is likely to be the supply than if they are all 

summer has been a good one for each circle. By their very nature more appropriate plant to get really dry. They are 

patios. Since many patio plants they are less spectacular than Cordyiines, though unrelated container plants and can us 
are normally grown in con- the “hortensia" varieties in to palms, produce a palm-like be taken inside for the ec 
tainers of some kind, and even which all flowers are barren and effect with their, big rosettes of period from Christmas tt 
those that are not are likely to tile flower head becomes a' ball. narrow leaves on bare trunks, end of March after which . 
be in small beds which may be of coloured bracts. Sometimes They grow much faster and are sufficiently hardy to 
raised or surrounded by stone- to this natural modesty of dis- sometimes branch, which in- after themselves. 
work or both, it is normal to play they add a certain shyness creases their requirement for pelargoniums, which w 're - 
make arrangements for water- of production which this year space but they are readily pro- drought so much better- fiv- V- 

ing them, so that the only differ- has been absent, due. f judge? paga ted. are popular as house fuchsias, are more 

ence this year is that they may more to the good qualities of plants and so are available in anc j really do need in 

have needed water more fre- the 1975 summer than to any- many garden centres. It is nearly ter somo W || lighted tt 
quentiy and in greater quantity thing that has happened this always Cordyline aniorctictf that m which the temperature t 
than usual. There is also a quite year. .. is. offered, probably because it drops below 7*C Given tl 

natural tendency to give patios Two palms are sufficiently makes a better pot plant than ^ possible, over a perio 
a slightly exotic look by using hardy to be grown outdoors in C indirisa, which, does not ap- two or three years, to de 
vines, small palms, cordyiines, many parts of Britain. One ot pear to transplant well or to really big bushy plants » 
yuccas and other plants which these, the dwarf fan palm, like having its roots confined. nn ma fc e a handsome cent 

are associated with warmer Chamoerops humilis, grows But C. indii-isa. has broader ^ 0Xl t0 a - patio all summe 

to grow the ivy-leaved var 
over wire frames or up t 
work to make a Riviera 
background. The old pink 
eties Madame Crousse 
Galilee are still as good as 
for this purpose. 

Less familiar but very 
for covering openwork st- 
and trellis work, is EVc-i 
corpus scnlu-r. So fa^t do 
grow that many people tr« 
as a half-hardy annual ra 
it anew from seed sown 
February or March. In fart 
a perennial that will with! 
a little frost uud even if c 
ground level in winter 
usually sprout up agaii 
spring Trom its rather f 

and to encourage it to produce wild in some Mediterranean leaves and is, in my view, the that^wHl "bloon^ far a^k 
generous quantities of the large countries including Spain and more handsome of these two neriod more or leis non 
sweetly scented hanging flowers survive a few degrees of New. Zealand trees and I doubt from M av to Ortoher if c 
that have earned it the popular frost, but it is not as hardy as a tbere-is much to choose between non.s are favourable as they 
name of angel’s-trumpet Chinese species named Trachy- them, for hardiness. Certainly been this vear The Bowen 

Hydrangeas. looking a little earpus jortunei which will take both grow well in gardens on (he tubular and orange eolol 
pinched in gardens in which temperatures of — 18'C of pos- West Scottish coast which, though the precis!- shade 
they have gone short of water, sibly even less if sheltered from though undoubtedly mild is not v-arv% lot from yellowish 
are blooming more profusely wind. It is a much taller plant completely frost free. In .shef- very red oran-’c The °row 


co untries than our own. Though 
some of these tore mbch hardier 
than they look (Yucca fUamen- 
tosa and Y. fl accida. for ex- 
ample, .will survive tempera- 
tures of - — 18°C or even less) 
they are for the most part plants 
that enjoy warmth and sunshine 
and will put up with a certain 
amount of dryness. 

So the patios have looked 
green and gay when sometimes 
the lawns and flower borders 
have looked very drab and tired. 

■have never seen petunias look- 
ing happier in British gardens 
and they are still making a fine 
contribution to many window 
boxes and beds. It -has been 
just the year to suit that luxuri- 
ant tub plant Datura suaveolens 




eties flower better. These are grown carries its fan-shaped Fuchsias: are first rate patio duces’ itself ~i»v "set r-mwn 

really tbe normal wild type of leaves in ahead at the top of a shrubs and again it has been jinqs which ran be useful 

hydrangea that have retained straight trunk, so that it can be very -apparent this year how nuisance a word to" 10 ’ ones 

their flat beads of small fertile grown even in a small garden if much better they grow and tude to such thiDjn 

Sowers, with only a ring of the it fits in with the planting flower when .they can be 


showy bracted- - but sterile sehetoe: But tor most patios the given even a quite modest water 


A. G. L. HELLA 


Paperbacks 


Games people play 


THE THIRSTY stranger who the palm of the hand, givinc depth. - 
entered the saloon bar of -The away vital information: matches Thomas. 
Wheatsheaf, Rathbone Place, are preferable. 


such as Dylan Russian phobia of the I 
... D 0 . Macnelee, when it was patented in *, 

R. Rodgers, does not indulge land this was i-hanopH 5 
W.l. on a typical eveningin the Journalist Richard Boston in pub games, or take much Billiards'; It is stiH^staro 


■e 

r 

H 


early- 19o0s would have who was- in tbe forefront interest in them. He rends to pub game (with tmwadavS- 

observed a singular ritual m of the campaign for real resent the occasinnal noisy in- minutes D i a v engine 

he left-hand corner ale also has a section on cursiotts they make on his own there ara leacue* in dSfi 

of the bar. Four or maybe five pub games in his lively new conversational skills. It was not Da rts of the mnntrv hai 

people, one of whom would be book. Beer and Skittles (Collins always so. “ h ‘ n * 

wearing a camel-hair coat, dark £3.50). He describes Spoof as Sir John -Suckley, according North its oonulariiv ^inee 1 
glasses, and a Bogart-type “an interesting game of bluff to Aubley, not only invented has receded be for* the fi 

frown, would be standing in a and counterhloff, calling for Crihbage, still a flourishing pub oncoming tide of Amer 

circle; each would be brandish- psychological insight and low game, but made a huge fortune Pool 
ing the fist of one hand bel- cunning." It also calls for cool out of it. and there is a notable ■ vi 

ligerentiy (like Miller just nerve particularly ’ when reference to Nine Men’s Morris 

after he’s made a birdie) and as one of the last two you hold (which Mr. Taylor tells yoii how fwJmrfDri ln , Qr , ou ■ * 

each would in turn be calling no matches in your hand and to play) in Midsummer Niuht’s „„ n ,, c t ‘° ramoca _ 

out a number. gambling that your opponent Dr«un. P quoits to skittles rates a pag 

Then the fists would un- holds none either. you lead with Authentic description^ of oub Mr ’ , Tay . orf! J 

dench: to reveal a quantity of the overkill call of nought. ■ games by modern prose-writers Lf , * ,oe *. ,e - " s 

matches from none to three; tbe The greatest exponent of the are rare: Rupert Crofr-Cooke'.s t nH 3 ' C , pas ‘‘ 1 1 me J. 

%um total of the matches, say. game I have ever known wa? pre-war book on darts is Co^e^Cuddlto?- 
nine, would then be announced the writer of short stones of valuable and so is A. P. ^ r • d * 1 **■ ia DoTser 

to much laughter, and the army life during the second Herberts account of “ London ’* ** e tolls not only of regl 

player who had earlier called world war, J. Maclaren-Ross, the Skittles in The Water Gypsies “ l i t a . naines the actual p 

■ « ■ . ■ .j _e. rro .e > _ _ or - ijfnuVO f hn f twi nnff 


nine would at this point drop doyen of The JWTieatsbeaf men- Mr. .Powell has a single but 


where the tradition of car* 

out of the contest Further Honed above. He was capable of unforgettable. reference°at the e *P lBrir « ames ^unives. Ht 

rounds would then eliminate all lasting for nights on end with- close of A Buyer’s Market: inno\*atioiu. 

but two players who in a tense, out once having to suffer the " 

eyebcow-to-eyebrow coufronta- humiliation of buying a round 
tion would play the best of of drinks, and it a sen- 
three rounds, leaving the oua omission in Anthony 
ultimate loser to pay tor the Powell’s . portrait of him 

next round of drinks. in Books Do Furnish A 

The game Is known as Spoof Boom and elsewhere in The 
and it is one of hundreds of Music oj Time as X. Trapnel! 
games played in pubs described that he nowhere mentions his 
Arthur R. Taylor in his prowess at Spoof; nor is the 
astonishingly * comprehensive point emphasised fully in Dan 
and magnificently researched Davin’s brilliantly perceptive 
paperback, Pub Games (May- memoir of Maclaren-Ross in 
flower 95p). Mr. Taylor says the Closing Times, a book from the 
game is played with coins. .Cer- Oxford Press last year which re- 
tainiy you can play it with creates the atmosphere of - the 

coins, or marbles, or lumps of postwar literary pubs. _ 

sugar for that matter, but coins On the whole rhe heavy-drink- game; invented 'in-Mlgiun.' 'was! 

end to clink when secreted In ing literary man. several of Mr Taylor explains, “ Billiard lwr ' •! 

th* pocket and transferred to whom Davis describes la rumT but during til* aati- ANTHONY CUR? 


...... the Fruit Machine and he * 

”h. f ST dudes with the latest crazfi' 

£5 sms: sas 

a^^srsi-s- 

“S, ® f - 1 ^ ve " ' »h* 

hTr I hle, ‘'’ snd bl "P “f TV* 

^ Sa f •»« M nM h,n wit 
goes down, after the descent the las-r twn .» i 

°t Wf®* *■» ind 

Sp sSt ^ pread titatoao major Amerii 

the slot t0 . b ® company is claiming the Bril 

aU 18 tnarket is more ot* less 

perhaps an image of hdw we hausted." 

; V |- Whatever they em «P w 
The- original name of th^ nejet we may he sure Mr. Taj 
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W||, 6h ? Ifc; 

-■Wrw" lb? 
«Hj- sp... 
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rt rl ‘ "’« ='> 

dttlNi ■ 3 «r. 

an,h ‘in ll > 

»-■ 

n 1 ln. a i ■**, 

’ r * '•«-»i , *>. 

** win. ^ ** 

Mjry Ur '<fv STUAtrf: MARSHALL 

»*i'h 7J'\ • 

nurff/'V - -■• 

‘Hlallv 31 '* ' 

fc KJ-i 


uf. EKRI6ERAT0KS, _TV sets and 
^asking machines stre^onsumer 

ii lv - ■■ ,p 47iT^3es.So,ios«nn«Hpe<«>Ic»»re 
mr . _‘*s- The. xaltyoacket end 

m ! ; ’ M, fiin, t ^ngstioo skin. glove brigade 

will j lir — » -• ■«- ■ — » i-.« « — * 


this 


, Jr 'ay find it hard to brieve, hot 

*\*u aT9 *&** sn fteir ; ca^ . ^- -' 
ll ’'" f^.Some are - as little' concerned 
»ir.M , >°Trt what- lies beneath the 
■ ,! l '«i ^anet as they are" afbotrt: what 



, tn Ur[ ind Into the entrails of my 
ltt „' ,r,, uj* fife’s washing naririaej and. 
in “ rp» sees .no- reason, why she 
.. r *" ur 'to; P | 7 ionl<l . lift the bonnet of-. Iier 
M11, c»iUS. And, except to check the 
i» ra; ".r * s JW* terAf.vowsoikag^a r JAm m t 
'(ii- 'i U,,rni raj*® wh? I should, eifijer. - - '•'• . • 
n >l ',ii t>i f For people who' are basically 
iln- i aini users rather than motorists, 
s i%ie Dztson Sunny Would be an 

o il i •'"" a rP|3e*l <*oice. tt is -the labtf of 
f oi- |, t ir motoring enthusiasts Tpour 
•■oiii.irt hp upon and which our users 
n ur.ii, i c j| C ]j ss distinct from car buffs) eo- 
jusebver.' 

— The Sunny; now in its third 
ear as ' Britain’s best-selling 
nport, is completely conven- 
onaL The 1,171 cc engine 
rives the bade wbeds . through 
dehgbtflzl four-speed gear- 
ox; tii ere axe independent 
than •.( ,), ev springs at the front and a 
caSiy tiry.Tjjjjjjart sprang rear. aide. ..The 


cr plans 


ana njJ 


rakes are a disc-dram oombina- 


' n [o rift ,lon- 

fruin ~ 


irmn Chrisumr, The. kindest thing one can 
M.ir, !, ^f [Hr v wHy of the styling is -that it is 

Stii'u'oih lmih- r * . -- ' ' *-*" •• 


inoffensive. There are .coupes 
and' estate cars at higher prices 
(£2,099 and £24MS) but the big 
sellers are the twt^door and 
fbUFdoof saloons a t £044 and 
£1,938 respectively. 

All of which. sounds rather as 
ftiouj^ I am damning the 
Sunny four-door I:- rested 
recently with feint praise. Far 
from it. If one’s motoring con- 
sists mainly-', of . urban com- 
muting, . schobK .nins’ . and 
shopping, ahd~lf one spends as 
xnucb ,time . hopping from one 
parking space to another as 
actually driving on the open 
road, tile Seamy reatiy shines. 

The. steering is exceptionally 
light and has an excellent lock. 
Though visibility over the high 
parcel shelf is less than perfect, 
the §tmgy. is simplicity itself to 
park.' The controls are smooth 
and effortless ; I can’t think of 
a car with a lighter, .sweeter 
gearshift. ' 

The seats, trimmed is a mix- 
ture of tdoth and leathery, plas- 
tic; are fine -in the front for 
sxr-fiooters, though, cramped in 
the back if there isn’t a bit of 
give and take on the part of 
long-legged- people up front. 
Arrangement of the minor con- 
trols is a little old-fashioned — 
the wiper/washer switch is on 
the fascia, not the steering 
column — but * they ' work 
crisply. • - ; ./• . 

In /’Japan, - they drive on the 
same side of the road as we do. 


Travel 


ll'HMllU 
W.H w-Jv,<- 

. vv’urt,, 

{ r,mrh bees 

'• ;,r " nior,. 

V. ,, f . w ". :| Hlfi THE Hritish tbe weather 
* , " * T^^iwnalBB supreme as a topic of 
1 1 l,Tp ; i-onversatkm, and. recent months 

• w.'r ; /r»iave given ns-, an orgy, of ’ it 

.. foChe French have a somewhat 

h>,-h> ,’C5 itifferent set of pknitSfes; For 
i i- - ^’^to-oaniiem, still,, the all. important 
;i ;'•'>» <> ^'asraibject of food: takes pride of 
-• :»>• ■ .' lf«in^eiiace. ■ ‘ .>- • V --. 

: Even so. .-I have, seldom 
1 ■' ■' .rbeard 'thep’. word' for food 

■ .in- " ,n r (notzzritnre) used. Fgr tbem it 
' ■ • •' ‘ 1 n ' flU' acquires a certain' nryistlqoe 

■■■'■ :-1 ^wrapped up in., phrases like 
. .1 "bonne table, " ^cuisine distin- 

\,. ; -.,'..r !• ,i rgnde" or, our rtd^aend, “trbs 
, i ; i, i i.uir* gastronomique.'’.-:'. ' ' Tv-.' 

• 1 ' I have abso^iat^y no doubt 

, . '■k li' jjat one still «afe>jbettcr in 

i , ii.iiiv l•l•••pl' : ibance than anywheiE /else in 
>• 1 "i -hi nut he world. Ymt cap - certainly 
• . i ii -« jay a great deal ierr ainemor- 

.. m.i ; i: lu itble meal but at^he - other end 
. i -i ill vtf the . scale ; • aad/^^iov^ig 
-irniuxmnd 30 francs .{3.60J vrith 
,. . ; » itfvine induded, youVwifi- oftwi 

,iy jdad a bewilderihg thbic&LThe 

.... .jiiifi^rench.eat. but Jt'greal d^il. 
„i f.h iind. partinilariy when ydn'see, 

. , , n )l 1( , r i mge family parties' :gaiheriiig 
,, ,. r )»-• « n a i^^u^t V&r^ Suxrday 
’’ ’ a,.* «unch. they obvions|y liave:lp 

. ^.isronsider costs ahd^kiiowt-.^ie 
i:,. ;K iest places from' pe&paaT^er--. 
t \>erience. /' ‘ -. 

The seasoned’ eater 'ta-France., 
lt ..-i.iit'trenuously avoids- the tomfst- 
. 1 1„- .t rap esta b Iishm ents; winch exists 
i,.|.y-n French cities as fhey do else- 
,. : |11 ;-rhere in Europe, They can' be' 
. ; ,t ecognised easily by - their total 
’ „ ack of French dienteie. 

•• ■' The Fmrclunan's study of a 

1 ' 1 V 1 . '.'I ■ 

, i : I -' K Toor weakens fc a«uU305.'BAnnm' 
UO, PVance ajB, Italy leas,- Greece - 
126. awn s wtta.. «r, -dj. traso. . 

Ttwoua Coot - , 


Thus the Sunny’s pedal 
positions fed right and the 
wipers dean the correct pans 
of the windscreen, which is not 
always the case when a left- 
hand drive car has to be con- 
verted to right-hand drive for 
Britain. 

The only instruments are a 
speedometer (without trip indi- 
cator), fuel gauge and radiator 
thermometer, but a good LW/ 
MW push-button radio is thrown 
in and there is space above it 
for a tape player to be installed. 
Hazard warning flashers and 
heated rear window are also 
standard. Fresh air vents at 
either end of the fascia really 
work: more fresh air can be 
blasted from central grilles if 
you turn on the fan. 

It seems natural to write 
about the Sunny’s performance 
last. In keeping with- its 
character, it is adequate rather 
than exhilarating. The engine 
is quiet at 70 m.p.h. and feels 
tireless on the motorway. Top 
speed is about 90 m.p.b., third 
is good for just over 60 m.p.h. 
and acceleration is brisk— on a 
par, in fact, with that of tbe 
Ford Escort 1300. the car one 
naturally compares the Sonny 
with. I returned just’ under 40 
miles per gallon of two star on 
a journey, 35 xn.p.g. mainly on 
short runs. . 

The Sunny’s worst feature is 
its ride comfort On good roads 
it is satisfactory, on bad roads 


at best indifferent To drive it 
hard round a bumpy corner is 
to invite the tail end to lurch 
sideways, but to criticise the 
car on this score is unreal 1 
suspect the average Sanoy 
owner is not concerned if he (or 
frequently she) can fling it 
round a particular comer at 50 
or 55 m.p.b. because they will 
slow down to a sensible 40 m.p.h. 
anyway. 

It is as difficult to enthuse 
over the Sunny as it is to get 
worked up about an automatic 
washing machine that turns out 
snow-white laundry. That’s 
what it was bought to do in the 
first place. The Sunny’s role 
is to provide family mobility 
and it does so efficiently, eco- 
nomically and enjoyably. 

Perhaps the strongest card in 
Its suit is reliability — the one 
thing which cannot possibly be 
assessed in a test lasting a week 
or two. The Sunny has a 
reputation for being remarkably 
trouble free. Datsun UJ K. says 
that the average warranty cost 
of the 100,000 it bas sold here 
in the last four years has been 
9Sp. 

That means profit for Datsun 
and its dealers. It also means 
the Sunny owner will have had 
the car at his beck and call con- 
stantly and will not have had 
to lose it for days at a time 
while faults are put right. 

And that is what motoring 
at what I call the consumer 
durable level is ail about. 


With a French accent 


menu is an object lesson. He 
gentepiUy starts in. the middle, 
chOosing the main , dish and 
advising his guests of any re- 
gional specialities and 'discours- 
ing bh tiie recommended plat 
dtr jour. He then works for- 
wards and backwards • around 
the main dish. The accmnpany- 
ing winer wiH often bp a re- 
gional one. af Petit 'Cahors 
found hi the' lovely Gorges ,du 
Tarn lor a Qfot Plant 
the Loire; Many of these local" 
wines- are, delightful/ wben 
drunk in the area where -they' 
are produced, but -some dp not 
travel well. ' ■ . . • » 

On ; the bewildering subject 
of French cheesesptheir var- 
iety and multiplicity occasioned 
de Gaulle’s famous remark 
about the nngoiferDabjlity of 
France^— I always try to add 
to my knowledge by trying the 
less familiar ones. . . 

A‘Poustagna£ perhaps; hi the 
Basque comity or. a Fromage 
du Cure around Angers. 


It is also worth watching out 
for the Relais Routiers where 
the fixed price menus are very 
reasonable. Tbe money goes 
on the food and not the frills. 
No TTR driver is going to 
patronise an establishment 
serving reduced portions at 
ritsy prices. - . 

: In recent , years a: great deal 
has been written about the so- 
called - “new" French cuisine, 
essentially a . deliberate return 
to simplicity end nowhere is 
*he quality -of the raw materials, 
.including vegetables, of a 
higher standard. It also gives 
-the -' French gastronome the 
Chance for a subtle dig at his 
Belgian neighbours for over- 
gilding the gastronomic lily 
with their, sometimes, exces- 
sively rich sauces. 

. British tourists may some- 
times complain that the French 
undercook lamb but it is carved 
in a totally -different way and 
a pink, succulent and tender 
gigot is not simply underdone 




A L. 



roast lamb without tbe mint 
sauce ! 

In addition to plenty of re- 
gional specialities, shellfish in 
general and oysters in particu- 
lar do not fall into the same 
luxury bracket as over here. The 
exception is tbe price of lobsters 
which has reached astronomical 
levels all over Europe. 

There are package arrange- 
ments to France which have a 
gastronomic emphasis. X spent 
a pleasant ’ four days in the 
Beaune region on an Inghams 
Discovery Tour last October 
when we really did discover 
some of the culinary and viti- 
eultural delights of Burgundy. 
Inghams offer a similar type of 
arrangement in Bordeaux at 
prices ranging from £69. , 

On tbe practical side French 
Travel Service run a series o£ 
cookery courses in Dieppe, 
easily the most attractive of 
Channel ports and a town that 
really is Instant France. Dieppe 
remains one of the last bastions 
of French gastronomy at 
reasonable prices with countless 
little restaurants along the quay 
and dotted throughout the town 
where prices are still relatively 
low. 

ADDRESSES: Cnc ud Kings. Vulcan 
House, 46, Marshall Street. London WLV 
ZPA- Fran eft G a tc r n m ent TourW Office. 
Cl. Ptccadltt*. London WXV UAL. French 
Leave. Thomas Code, 45, Berfcdesr Street. 
London, W.L Fraacft Travel SerrJw, 
Eastern Section omens, Hndsans Place; 
Victoria -StmioJt, London, S.WL lnsham’s 
Discovery Toon, St, Putney Rrlda e 
Read, London 5W15 2PL. Romanic 
Toot*. 34.% Hew Brand Street, London 
EC2M 7AA. James Vasco Travel. «ZL 
Ed g w arc Rand. The Kyrfa. Landoe 
KVW OHS. 

PAUL MARTIN 
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WHATEVER ntight 1 ': be said 
host the' bigh quatey of ; 1^ 
anxaats to be; found ‘.far New 
fork, its hotels are ^as mipres- 

. « «»««« of *!««: . »aMi» «m » 

Iota fish- ' . Antoine s is worth expenencrog, 

and Soft-shell crabs are eaten if only to see how .Stmthern 
.. ■I - - wfcole, usually -cteep-fried: a true’ belles used to be entertained 

delicacy. And “cajd bruiot” before it all Went with the 
surpasses .any other alcoholic Wind. 

Evert the locals don’t deny 
But restaurant cooking is dis- that Galatoire’s <209 Bourbon 

In New York there -Street 5252021) that wonderful 




^ooih eoaMn-’t bare ^beeiL.more 
L ; Bnp ad driblb . ‘ service. 

anil ti», vdsb-to please _ ^ 

vent to- fee 4toe assistant sermon I Know, 
nanageress; r ^toiaa told that. 


appointing. In New York were -Street, 5252021) tnax wonaenui 
SStS istoeimpressive World Trade old, American-Victorian dining 
Centre’s fabtilous luncheon room is worth visiting only for 
:l> l?d Club. So ft was no -surprise that its duWike atmosphere. ■ 

the only ieal^ good creole cook- Another, traditional place. 
“S 1 f °™ ld in New'Orleans Was echoing the grace of plantation 
at the International House, that life^is the. Commander’s Palace 
city’s World Trade. Centre. Iu (i403 Washington Avenue, lele- 
K P ? h ' fact both are members of tbe -phone 891 7240). The ravishing 




3: lusciously ov,r- 

! doni,; aedtheif .memberships gawn. They ore coyly proud of 

-■''’'■hSis and male prostitutes, and 
'■ „-aterwoveh. .witii- .^ark _ side- V V7 ia ^f' 

creole chef, a imputation taurants is the Caribbean Room 
^ b^ne out by his Mdney bean at the traditionally excellent 
1 crav^i pie, spinach.Pootchartrain Hotel <2031 St 

*et BE5 -8T0. O* .TTguettr m jamiuTam nm» riarts O? rifisrlac Av/mne). with good 


Their^ their whorehouse past, but, alas, 
is re- cannot cook. ; 

Orleap’s one of the most civilised res- 
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salad, jambalaya rice, parts of 'Charles Avenue) 
Kgre staarams mcer^D ^ admirable feast they put cooking and leisurely service. 

my benefit. The crown- ft is where some of New 

-i in « went was the .local “Fort Orleans’ top . four - hundred 

! ' ,r,y ™ Y dS^ S^Mi» e tood5 ^ Orange Wine" a nee- mtot. Not to be. missed are the 

wmS tar I. bradset with Tokay and very well-balanced oyster broth 
■’V £ ' Chmetm Yqwm. •.andean edifice of m6rinque.,ice- 

.^^Frendi w Orleam^ B y contrast, Aiitoiiie's^Res- cream^ and chocolate sauce, 

\;i i feather-li^St, crisp and deli- .iaui^nU'for all, its fame, offered enough to turn a gourmet into 
. * r ate, lit surpasses that in France a , clumsy imnfitatimx of Frem* a gourmand. -. 

»'• self. are as good: cooking And even managed .to; My most mteresting meal was 

• yf- s on a Paris caffe terrace at. ruin pompano. the local fish. the. traditional breakfast at 

' „■ a.m. The: UBjque French Oysters;. Rockefeller, proved jlo Brennan s _(41^ Royal Street, 

‘jead explauBtiw popilanty pf:^ ^bc something sickly rich 


far telephone 525 9711 ) to end ail 


"'^'■UxeTof the'kiaf -cS*Ie 3 ^hwito vk^ too,' mars this legendary around U a. m. for this gargan- 
r ',r 'nd nmltifaiMJwaiy filled.'-tbatplacel.Aiid yet thmr cellar- is wan meal and start witfran 
»aves aay-otoer suaric standhig. staggering- I counted six ex- “eye - opener cocktau,. 

<tr : . Mudlarks, sweat-river crayfish ceQent Lafiie vintages end five evemualiy 

•*, « xtzacted irom swamps, are th® of ; Ha/ut' ~ * ~~~ — 


,t - ,s , po-boys ";-<from - poor boy) , a aadheawy. Ubsatisfaptoiy ser-' breakfasts. Most people -turn up 


embarking upon 
Brian: ,16 kinds - of -courses-like, oyster, SOUP, includ- 


ing fat oysters stuffed with 
spinach, accompanied by 
heavenly • bread, followed per- 
haps by “ eggs Hussard an 
enormous portion of eggs 
Benedictine on toast and ham, 
under a luscious red-wine sauce, 
flanked with sauce Hollandaise. 
My dessert . was strawberries 
slightly stewed in wine, served 
with pancakes, filled with 
whipped cream: much lighter 
than it sounds. 

I asked the International 
House, whose club bad showed 
itself superior to' all other eat- 
ing places in town, for their list 
of best restaurants: i, Caribbean 
Room; 2. Brennan’s: 3, Louis 
XVI: 4. La Provence; 5. 
Christian. ' 

In a position to make com- 
parisons with some of the 
extremely efficient American 
fl'nternal airlines, I found 
nothing to worry about when it 
came to British Airways ser- 
vice on. the way home from 
Miami. Their solicitude of the 
first class passengers’ every 
whim, and- their serving skill, 
stood out Common with other 
international lines, the quality 
of their fooa depends on their 
suppliers of which they have 
seven in America, servicing 
their nine take-off points in the 
States. .... 

The .spirit of competition with 
Air France catering, just before 
tbe start of Concorde flights, 
was most eager, reflected by 
their budget of $30-36 for one 
meal- -while on first class pas- 
sengers, on ordinary flights, they 
spend .$18-24 for a meal and a 
half, (dinner and breakfast). 
The tourist budget is $6- . 

EGON RONAY 


Golf 


THERE WILL be a one-sided 
match for the Colgate European 
Women's LPGA championship 
here over the Old Course to- 
morrow between ibo inscrutable 
Japanese Chako Higuchi and 
the Texan Samira Palmer. Tbe 
two played together to-day in 
the third round,- Higuchi start- 
tog with a three strokes lead 
over tbe tiny, hespectaded op- 
position — six under par— to 
three under. With a splendidly 
played round of 6$ against a 
veiy unrealistic par of 74 
Higuchi to-day extended her 
lead to five shots orer Palmer, 
who scored 70 thanks mainly 
to long -putts holed at the 13th 
for a birdie and the 16th for an 
eagle by the Japanese 

At three under par after a 
third round of 72 comes the 
Argentinian of infinite promise 
Silvia. Bertolaecini. at two under 
are the young Californian Pam 
Higgins and the veteran Kathy 
Whitworth, and tbe only other 
woman under par is the U.S. 
open -champion Joanne earner, 
who is presently one under. 

The conditions here this week 
have been easy in a sense in that 
the greens hare been heavily 
watered and the fairways fast 
running in these dreadfully 
drought-threatened conditions. 
But for these neat, always tidy 
women players these are not 
always ideal in that the ball 
they drop short of the green 
can fly anywhere. 

To hell with the chauvinism, 
but why is women's golf so 
decorative but strangely unex- 


citing ? In my opinion the best 
women golf professionals are 
too predictably sound for their 
own good. They have such per- 
fect timing or tempo — The 
fashionable word — that they 
play unexcitingly neatly. Every- 
thing they do when they are 
playing well is too predictably 
perfect and far less exciting 


without fuss, and almost always 
hit the fairway. Eutthe tragedy 
of these young women players 
is that so many of them are 
just not capable of the violence 
required. 

In fact we had an outward half 
of 24 against the advertised 
women’s par of 36, and Miss 
Higgins only came in with a 


Knowing their 
womanly ways 


BY BEN WRIGHT 


than the hammer blows of a 
Nicklaus. or even someone far 
less talented, who is capable of 
smashing the ball in all direc- 
tions. 

1 had the good fortune to 
partner Pam Higgins, five feet 
five inches. 120 lbs., 30 years 
of age, delightful blonde from 
Ohio State, seven years a pro- 
fessional and about to enjoy 
her first season. Poor Miss Big- 
gins hardly got into the game 
in the pro-aui in which our team 
tied for first place on 18 under 
par 56. but lost on a computa- 
tion nf the inward half scores. 
Our delightful young lady Cap- 
tain played quickly, entirely 


par four at th^ 3SS yards 6th 
hole. 1 am no* sure whether 
it is a record, hut I would like 
to believe that even in these 
most competitive days any team 
of four tiiat M-ures five twos on 
the outward half is setting some 
kind of a reo»rd. Our team 
scored six in all. 

In passing it should he noticed 
that the two men, local rrstrau- 
teur Philip Hayward and m>>elf 
had handicaps of eight and ten 
respectively, and we were the 
only two in receipt of strokes, 
since the fnurih member nf the 
team was a lii-v ear-old Swede 
Eve Cedervnll who came to the 
course without even a practice 


round, having lost her Swedish 
amateur title at the week-end 

It was a strange pro-am. :n 
tiiat Coderral! was allowed to 
play off the ladies lee while the 
three remaining members of 
the team played off a champing, 
ship tee. and the men were 
allowed to improve their lies an 
the almost grassless fairways. 

In fact. Hayward played the 
game of a lifetime to go round 
in 70 shots. Ho played a 6 wtind 
shot stone dead at the second 
456 yards long, for a net 
Albatross two. He holed a sin.** 
able put for a birdie iwo at the 
par three fourth, and an even 
bigger one for an eagle two at 
the 5th. Your correspondent 
managed to strike a decent five 
iron shot within a foot of the 
note at the 383 yards 7th far 
another eagle two. and Misv 
Ccdervnl! goi 11s 10 the turn in 
24 by driving the green ar the 
267 yards 9th and slutting the 
pun tor our 5ih two. 

We went 14 under par wiih 
a net eagle three at the Iftth hole 
but then unfortunately hud the 
opportunity to rest at the snack 
bar and talk about our un- 
believable performance. Within 
minutes we had a best bat! of 
five on our card at the 29'J yards 
lllh. and started to slip. 

Two ronclusions have been 
reached this week without 
much difficulty, namely that we 
arc not too strong in women'* 
golf — surprise. surprise — and 
that low handicap players ar.* 
doomed to obscurity m pro-am* 


Yachting 


THE CURTAIN is not run down 
on Cowes Week with a drama- 
tic rush. It would be fair to say 
that like a weary sailor making 
his way home in the early hours, 
it falls in hesitating jerks as 
one by one the traditional parts 
of the scenery disappear. 

The process starts this morn- 
ing with the departure of the 
Naval guardship HMS Achilles 
at 8^0. An hour later. 44 of 
the cruising yachts set sail 
from Cowes to race to Santander 
on the north coast of Spain, and 
an hour after that the depleted 
cruiser fleet will race for the 
Coronation BowL To-morrow, 
with the fleets even more moth- 
eaten, several of the local 
classes leave Cowes to race 
home to their respective Solent 
basqs. For those left behind, 
there is tbe business of clear- 
ing up the debris left by the 
eight-day extravaganza when 
this normally quiet little water- 
front town bursts at the sea ms 
with -tbe annual invasion of 


Quiet week at Cowes 


more than 5,000 yachtsmen and 
their camp followers. 

This year, with the absence 
of the Admiral’s Cup fleet, has 
produced one of the quieter 
Cowes Weeks of the past decade, 
a thought perhaps disputed by 
residents living within earshot 
of any of the traditional noctur- 
nal events. Cowes, through 
necessity, - has, like sailing, 
beco.me more cosmopolitan. 
There are still the traditional 
well-defended retreats for the 
conservative diehards and the 
yacht clubs, with moderate suc- 
cess. preserve their respective 
territories for the people who 
actually sail. 

Computerisation in the shape 
of a complete IBM field unit 
has enabled the race officers, 
coping with 560 yachts racing 
each day, to calculate results 
with a speed and efficiency that 
would have been unthinkable a 
few years ago. Alfred DunhUl. 
the sponsors of Cowes Week 


over the past live years who tip- 
toed their way into tbe fray 
with a diplomatic delicacy that 
would have impressed Henry 
Kissinger, are here to stay. 

Six years ago. sponsorship 
was a word that rated .'dong side 
power boats, multi-hulls and 
journalists in the true-blue 
yachtsmens vocabulary, but 
now the same yachtsmen 
readily accept die appearance 
of the immaculately-groomed 
Dunhill promotion girls at the 
many social gatherings and are 
willingly ferried to their yachts 
by the several Dunhill courtesy 
ships. 

The more celebrated among 
the yachtsmen still complain of 
the attention of the writers and 
photographers, based as they 
now are in the sumptuous Press 
Centre, but the same people 
complain equally vociferously if 
the stories and pictures are 
missing from their morning 
paper next day. 


Cowes Week, as traditional as 
Goodwood Week and the grou-f* 
shooting season which 11 divide-, 
will. like other traditions no 
which the British thrive, prob- 
ably co on for ever but with 
changes for the better, .larkct- 
and lies are still obligatory m 
the more up-thc-market yacht 
duhs in the evening and it is 
the rule rather than the excep- 
tion to change fur dinner in 
those places, but for a vast 
majority of those who sail at 
Cowes, and it is they who are 
the backbone of the game, 
dinner is a beeflierger bought 
from a converted double-decker 
bus. washed with a few glasses 
of beer served in a tent adjoin- 
ing a car-breaker’s scrap yard 
on the waterfront. Contrast, 
like tradition, is one of the 
things that still survives at 
Cowes. 

ALEC BE1LBY 


MOTOR CARS 


Howto celebrate 
American Independence Year 



NORMAND 
(Mayfair) Ltd 

127 Park Lane. London, W. I . 
Tel : 01-629 5S31. 


* Q’ FOR MERCEDES 

Unlike ou-er car* there's * ‘ Q ■ 
lor Jll mtnJrls in The Mercedes 
ranoc. Howeter. don't let that 
•lop you Irom calling on m w 
phoning 01-629 5851 to hr*1 out 
the Idlest tmullon rt-gonfing 
arlUcrv. You mav De pKasantlv 
surprised. 

London’s Premier Dealer 
Service and earls 01-965 7r57. 

•. ■ K .-n ... 


Over here the Mustang, with 
its GhiastylinaterKfeto stand outfromthe 
crowd at a glance. 

Inside, the sumptuous, quiet interiorwth 
its shag pile carpeting underfoot seems to 
insulateyou from the world. Power 
assisted steering power brakes ^and 
automatic transmission give you 
smooth control over the V8 engine: 

And yotifave all thefeatures which 
make for efficient, relaxed driving: from steel- 
belted radSal ply tyres and solid state ignition, 



to interval wipers and a digital quart-crystal clock. 

When you own a Mustang you have a car that 
sets you apart And with the threedoor Mustang 
Machlyougetafastbackline,and more loadspace 
behind you,for greater flexibility 

You can get the name of your nearest 
Muslang dealer by phoning us on 01-493 4070, 
or writing to us at Ford Persona! Import 
Export Ltd, 8 Balderton Street, London 
W1Y2BN. 

Try a taste of independence. 
lest drive a Mustang this week. 


BMW 0 

# i/LCARS. ^ 
THE COMPLETE BMW DEALER 
16-18 Hale Lane. Mill Hill. 

London. N.W.7. 

Tel: 01-959 6961. exe. 27. 


| BMVY. Representatives lor Inc City c‘ 
London. Sales and services under one 
root. Firxt Front Oarauei Ltd.. Viunhill 
I Crop* Tel. 01-735 5952. 


HOME AND 
GARDEN 


FORD 
IMPORTED' 
OUTS 


The key to a different world. 


HOTELS 


.——HARROGATE-—^ 

KBXTAZVJ MO ST BihTlXQUlSSXD 
OOW MBBTO B HOTEL 

M Conference Secretary mf 
Tata&txvw (M£3) 4961 
15J Baaipeuaph * 3 ar M. Srfte* 

n«arr CaataOTcana 4c 4 Mean RaaMxTS 

FHp. Stag 381* Sedan flMntiin. 

1 TEIEX 57922 OLDSWAN HAROGAT J 
\mOa* of Brit*in-aPfl£SnGE HOTELS^ 


EDUCATIONAL 


SOLAR TRAP COVER 

Prolong your Swimmine Seaton by 
■nine thii floating;. Solar Trap 

Cover. It arrciu cvapoianon, it 
hem and i claim heat. It'll murder 
your fuel and water Oilli. It coin 
I6p per «q. r«. • *4.50 C/P - 8 
VAT. 5 A.E. for Lroflet. 

SWIMMING COOL CENTRE 
(Dept. F.T.). Antlefldd Corner. South 
Cod* tone, Surrey. 034 »5 3074. 


PUBLIC NOTICES 


=LEARN EVERYDAY FRENCH^ 

IN PARIS OR CANNES 

through film and conversation day and evening courses. 

Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 

FRANCE LANGUBS m.40JKlfS42JL00. Ext 3224 
■— -* — » 78 nic Olivier de Serres, 75015— Paris 


Cl TV OF BRADFORD METROPOLITAN 
COUNCIL 

l Bi (I* amounting to £2.000.000 vrt‘* 
! issued on d August. 1970. tar maturit, 
i on a November. 1976. at an average raw 
I ot 10.8958"*. Application* totalled 
I £16.500.000. Bills BUtltandina ta(« 

' *4.000.000. ______ _ 

1 HAMPSHIRE C.C. 

tSm. Bills issued 5Jh Augusr. 1976. hup 
4lh November. 1976. at 10' APDIi- 

: cations totalled £29m. £ZDm. bill* oot- 

. standing. 


GOURMET 


SPA HOTEL 

TUNBRIDGE WELLS 

For business or -pleasure. Set in own 
graamh and adjoining 9-hole golf 
course- 80 »d1 appointed- room and 
conference, rooms. Folly licensed. 
One tear from Cmriof X 
Conferences arranged 
Tel. 20331-2-3 


Comfortable Accommodation 
Excellent Food and Wines 

COUNfY HOTEL 

SKEGNESS 

i Phone Skegness 2461 
Open All Tear. — Quiet Weekends 
Resident Props: 

Ronald- and Am William. 


HOLIDAY 

ACCOMMODATION 


TRAVEL A HOTEL COURSES IN LONDON. ( qaLLIPOL, RESTAURANT. OB Ola HiOJb 

r™, I. M... Ci™- | S7™i^°n?fn n n3f.M , J?™-C;S:, 


5. Denmark Si.. W.C.2. 01-835 1316. | 

I 


Wise nlghilr a: lO.SO o.m. ana ' IS 
a.m. Mon. -Sal L6.25. Td. 505 1922. 


COUNTRY HOLIDAYS for Children under 
12. Tutoring I* reouiree. Tel.; 
Byfleet 45107. 


PERSONAL 


RETURNING U& RESIDENT whims to 
dispose ot orivate Investment collec- 
tion: VO FoHlan rugs. Rodin brotae. 

1 Monet. 1 M arm -Katz, 1 Vlaminck. . 
17th com. LMy. 7970 RolisJUrwe. For 
appointment call 01-235 2775. 


SUMMER sale 


BURNS HOTEL. 'BartaTon Gardens. S.Wi 
Near W. Lob den Air Tnrniloai. TOO 
rooms with onh-titoner. C H. Tele- 
phone. Radio *ad Television. Restaurant. 

Bar. Free broeburo. 01-373 3151. 



FOREIGN HOTELS 


AftoSA iGranabaiuden). Hotel valsana. 
Flier, doss.' Tennis ceort. Open air 
swlmmmp pool and Indoor sarirronlnc. 

ut&a, £te, s . |£2E 
7 “ mjt <rtfle *- . CK - 


Msmmssm 

BffiTBnPffi MAQ3NES 

HUGE DISCOUNTS 

Beforedeckfing-sendfor our new 
Bl£Ecatato0JB at ALL makes. Our crocs 

camor &ecf8«8nBed-ff*a nenerouv tram- 


.BENNETT TYPEWRITERS 


fttcitsiasnewoRoui — a u nn 

ftn i si Miiiii n 


mil l 3377a 
<703 mr 
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CLASSIFIED ADVERTISEMENT 
RATES 


s ft? ale 

Per Line Column cm 

Industrial & Butincs; Premises 
Businesses for Sale/Wantcd 
Keriflenttul Property 
Appointments 

RusiGfcs.i & Investment Opportunities. 

Corporation Loans. Plant* Machmciy, 

Production Capacity 
Kriix-aiion. Moior-c. Contracts &• 

Tenife'is. P.-rMinal, hardening 
Hfi^i'ls ■&- Travel 
Book Publishers 
Premium iraViiiuns available 111.00 per single column un extra 
l minimum size- -JO column emu) 

for further details' write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 
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Serpentine 
Summer 
Show 3 

BY WILUAM PACKER 


From the very beginning the 
Serpentine Gallery, set out to do 
something for all those artists 
who find themselves caught in 
the middle of that difficult 
passage between the haven of 
their schooling and the some- 
what calmer waters on the 
margin of Reputation. There are 
a great many of them in this 
country, young, serious and pro- 
fessional, producing work that 
deserves to be seen, indeed is 
wasteful to ignore; and when 
the Serpentine was open only 
during the summer months, the 
Arts Council's admirable policy 
was to show nothing there but 
such work. The rules framed to 
catch it, however, that worked 
well at first, eventually proved 
too particular; and the shows 
they produced, though mani- 
festly different in detail, seemed 
always the same, the mixture as 
before. 

The opportunity to diversify, 
therefore, was well taken; and 
now that the gallery remains 
open the year round, the old 
policy and the debutants that 
wait upon it play a minor rOle. 
Moreover, the rules have been 
relaxed, and experiments made 
in selecting the work to be 
shown from the mass proposed. 
The first two shows this year 
were each the responsibility of 
single selectors, both of them 
artists, free tn nominate whom- 
soever they wished, known or un- 
known. Put the rhird is the 
responsibility of the gallery’s 
committee, two artists and a 
critic, a return to former in- 
variable practice. 

And. as we might expect. It 
is once again a typical Serpen- 
tine Summer Show, a mixture 
or painting and sculpture and 
something in between, all of It 
elegant, assured and orthodox 
modernism. The individual 
contributions are distinguished, 
maybe, and never startling, col- 
lectively making up a stylish 
and enjoyable exhibition: for it 
must also he said that if the 
show is sare and typical, the 
type Is the optimistic and 
encouraging one of those early 
seasons. This is a goad exhibi- 
tion. after its own old fashion. 

The sculpture dominates the 
rest, not so much creatively as 
physically. The lawn, and the 
gallery by which we enter the 
pavilion, are occupied by some 
30 somewhat hefty works by 
David Nash, who, in making his 
first major appearance in 
London, is making the most of it 
He uses wood throughout, which 



David Nash: Three dams on a rack (beech, and oak) 


he hews and splits and chops to 
serve practical rather than 
aesthetical ends; or so it seems 
at first. Roughly split staves are 
leant against the branches of a 
tree In a neat row, and tied in 
position; large improbable tri- 
pods tower over us; massive 
tables are pegged and cobbled 
together out of planks. Every- 
thing is robustly healthy and 
pioneering, and we can almost 
hear the call of the log-cabin 
and the great forest. Nothing 
is at all useful, of course, but 
the sense is of use long for- 
gotten. mysterious, arcane. 

But here Lies the paradox, or 
safety-catch, which is perhaps 
the better term. What is required 
of us in response to all tbese 
things is a sophisticated double- 
take: we arc asked, in fact, to 
read such directness as refine- 
ment ambiguity as poetry, sim- 
plicity. us purity. And wood is so 
beautiful - and seductive a 
material that we ace: able to 
comply. Nature really Is wonder- 
ful, and Mr. Nash, notwithstand- 
ing his palpable sincerity, knows 
that he can hardly go wrong with 
her. “The axe cuts in, the saw 
cuts through, the wedge splits, 
the rope holds, and time seasons; 
and to what avail ? To seek out 
wholeness and innate goodness." 
Well, we can see what he means 
by looking at his work, but it is 
a [pity that such preciousness, 
amounting almost to affectation, 
should take the edge off what is. 
in so many other respects, a 
strong, witty and truly original 
vision. 

Nicholas Pope is the other 
sculptor, and his work, though 
complementary, indeed positively 
sympathetic to that of Mr. Nash, 
points an extreme contrast He is 


showing only four pieces, each an 
elegant solution to the problems 
he repeatedly sets himself, the 
related problems of balance and 
substance, which both confirm 
and deny the nature of the 
material used and the force of 
gravity. Roughly shaped blocks 
of Bath stone are piled upon one 
another, like, petrified vertebrae, 
to- form a single stack that teeters 
on the very brink of collapse. 
Small squares of -lead arch over 
dangerously, held up by a coping 
stone that continues the curve, 
or else manages, by the precise 
judgment of its own weight, to 
keep the whole thing upright 

He too is concerned to reveal 
the essential nature of the stuff 
he uses, which be attempts 
through processes of reduction 
and refinement that are practical 
and self-evident. The work he 
leaves with us is autonomous, 
efficiently self-explantary, and 
curiously powerful, able to imply 
far more than it cares to demon- 
strate. Mr. Pope showed earlier 
in the year at Garage (the last 
show there under the old dis- 
pensation), making as Impressive 
a London debut as we have seen 
for some time : here ills show 
is quieter, a consolidation and 
extension of what he has done 
before rather than an ambitious 
new statement 

With Paul Beauchamp's work, 
we move on to the wall, though 
he makes objects rather than 
images. His glass reliefs investi- 
gate that ambiguous territory 
between p ainting and sculpture, 
where illusion is as important 
as physical fact, and where, as 
we see only a single aspect of 
each piece, the wall takes on the 
character of ground, providing 
an imaginary pictorial space for 


the object to inhabit. The 
overlapping and projecting planes 
tease us into imagining they en- 
compass more space than they 
do. -by their simple and satisfy- 
ing geometry. 

. Richard Kidd, the only painter 
to show, is another artist taken 
up with the relation between 
image and ground ; but his 
images are not plucked out to 
be isolated as objects; . Instead 
they are sliced and separated and 
spread across the wall* the entire 
surface being frankly accepted as 
what he calls “paper space,” the 
context in which the image is 
conceived and made. Not all his 
paintings are so disposed, how- 
ever, but are contained within 
the conventional rectangle, the 
crisp wedges of the imagery 
slicing laterally across the sur- 
face against a shallow yet atmos- 
pheric space; effective, self- 
possessed and . intelligent 
abstraction. 

And at last we come to- Carole 
Ashley, a painter who has shown 
in London before, but here is 
showing only some drawings. 
They are all set upon a consist- 
ent horizontal system of strips, 
and modified variously by verti- 
cal and sloping marks and strips, 
applied in various media, with 
meticulous regularity and pre- 
cision at first, but with growing 
freedom as the series goes on. 
Here we have mannerism pre- 
tending to be serious Investiga- 
tion, for a good system will 
always throw up a convincing 
image: bnt this set 'does have 
a certain strength, that grows 
upon consideration, and suggests 
more interesting things to come. 

The show continues until 
August 22. . .. : 
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The record auction price for an y piece 
1 >vT „ * of glass-held by Sotheby’s fot/a cameo- 

V ' r \ YZSt by John Northwood I, at 

s&yJ', j • •.] £3 o,ooo- was more than doubled in 

• '* j July *976 "with the sale of this Iranian 
k- bowl for £62,000. 

Sotheby’s regularly hold sales of . 
Antiquities which include Egyptian, 
Middle Eastern, Greek, Etruscan. 
Roman, Islamic, Indian, Nepalese, 
Tibetan, South-East Asian, African, 
Oceanic, American Indian and 
Pre-Columbian works of art. 



Art Afkaemmid pule-grtm rIuss bowl, jib century B.C., ij.i cm diameter, 
sold on rjtb July, ipyd far ££ 2,000 


The annual subscription to all the 
catalogues and price lists (about 14) is 
£11. jo (U.KL only). 




For advice on buying or selling at auction, write to Felicity Nicholson. 

Sotheby’s 

fOUNDEOr-H 

Sotheby Parke Becnet & Co., 54-3 j New Bond Street, London WiA zAA 


Alias Serrallonga 

BY WILUAM WEAVER 

The Biennale In ' recent years The mime la complemented . by 

ihas undergone a crisis, and Is the music of Pan Casares (who 
nas unaeisouea vena* » j an ' astonishing array of 

(now in the process at wind instruments) and occasion- 

ing a new identity. Despite by the' spoken— or sung— 
continuing polemics, resignations w <>rri (texts of Luis de GGogora 
demanded or offered, factional and Joan Maragali are used), 
hostility this year the organisa- which punctuates the action. 
tion has managed to pnt together And action there is aplenty, 
an impress^ pro^mmo ^Other ^eago 

writers on this page will discuss Usc ^ c sp ace « The actual stage 
1 the fine arts sector; the musical ^35 use ^ f 0 j. gome of the piece, 
part does not really get under A smaller, toy-like proscenium 
way until September, meanwhile, ^ set there and scenes of the 
the theatre section has opened Spanish court enacted in puppet- 
with a series of guest produc- ux e style- In the stalls to the 
Hons under the general heading jgft there was a raised platform, 
“ Teatro/Spagna 1976.” which was sometimes a field. 

The first company to appear sometimes a public square, some- 
i was Els Joglars, from Barcelona, times an anonymous area. To the 
The troupe, founded by a few right, a high, square tubular eon- 
very young actors in 1962, has struetion had been fixed; the 
already been seen in Italy: at the players climbed on it, slept on 
Spoleto festival of 1973. There, it killed each other inside it 
they presented two evenings of The spaces were imaginatively 
mime, and were enthusiastically used, and there were a number 
received. Their approach, in 0 f moving and exciting moments 
fact, was fresh and winning. ^ this Alios Serrallonga. There 
With none of the preciousness werE a ]jjQ some very funny onek 
of 'Marceau, they romped and g ut there were too many times 
mugged, gaily sending up con- when you ^ the impression the 
ventions. Their best pieces were Jogiarg were trying to substitute 
short biting, concise. In Franco s ac tion for invention. The exces^ 
Spain they had learned to speak amount of sheer running, 
volumes with a nudge or a jumping, punching, not to men- 
Srimace. tion farting, pissing, and so on. 

The Spain of Juan Carlos may became, long before the end of] 
not be much less censor-ridden, the evening, wearisome and rapes * 
but evidently the change of titious. Apparently this work 
regime has inspired the Joglars was created in Venice. Perhaps,' 
to more ambitions aims. In with time, the director — Albert 
Venice they presented a full Poadella — -will digest his many 
evening piece. Alias Serrallonga. ideas more thoroughly, focus on 
in which their talents seemed bis targets precisely, and forge 
over-extended, and also cor- a more coherent and thus more 
rupted by outside experimental effective presentation (assu min g 
theatre vices. that in today's Spain he is 

Serrallonga was the alias of allowed to present the show at 
a 17th-century Catalan bandit all). 

Joan Sala. who later inspired a The Tfeatro/Spagna 16 festi- 
number of writers to sing of his val continues with presentations 
exploits. Els Joglars take a Jess by the Gruppo Internadonal de 
romantic view of their pro- Teatro, the Teatro Experimental 
t agonist who steals from poor Tndrpendiente. the Tabano corn- 


tag a mst, wno steals trom poor lmu-pemueiuc. me i sents only siignuy more; wmie SwnW fnrnitnre -ale w 
and rich alike; still he is seen p any, the Corralde Comedia, the record turnover of 5 £l 55 L 1 fS rin i?” J vJZ 

in the terrible and apposite con- Ditirambo Teatro Estudio. anfrf }c 5 „ ^niiar tPm K a 9 (catalogued as a ^»ctt 

text of the Spain of Philip IV. the company of Nuna Espert 


Numbers game 

BY JANET MARSH 

THIS IS the time of year when of Phillips' increased share 
the major auction rooms so in the London market^ which 
for an orgjr of sdf-coDgratula- firm puts down to the w 
Hon over all the broken turn- spread and wholehearted 
aver records. On the face of it port of public and trade for 
this might look like a bumper company’s decision not 
year. Christie’s announces an impose a buyers premium, 
overall increase in turnover of Phillips, certainly, has 1 
60 per cent.; Phillips of 47 per grasping every possible ad 
cent and Sotheby's of IS per tag* in the situation, and 
cent. These figures do not firm’s expansion over the 
include unsold, lots; or the 10 year has been impressive, 
per cent, buyers’ premium week it was. announced 
which Sotheby’s and Christie’s Phillips has acquired a 
introduced at the start of the freehold complex of auc 
season. rooms, offices! and residei 

- All the same it must be property in Salem Road, 
recognised that to a large extent also the auction house of Ji 
these apparently encouraging 0 f Bath. This is in additio 
figures reflect the drop in the salerooms in Leeds, Dublin 
value of sterling rather than a Edinburgh. - 
spectacular increase in bulk Sotheby's and Christie's f 
turnover or real international t b e jr new London lilials in 
market values. AH the sale- gra V ja and South Kcnsing 
rooms insist that the auction respond that their M; 
market is international, so that Cargos ^ justified by 
it would seem reasonable for greater expertise they are 
the sake of comparison to (0 o|B8r ^ client. Cert* 
convert the figures for I974-a cataloguing does 

and 1975-6 into some other, pretend to compete with 
more stable, currency (say 0 f th e big 

dollars or Swiss francs) at the 5 0t b e by* s catalogues la pas 
rates applying respectively in !aMI0taM y in the area of b 
July 1975 and July 19* 6* a nd manuscripts — are t 

Such a comparison w, of daggering in their scholar 
course, at best a very rough ana In certain areas of the ma 
ready test, since the fall in cQpjse, expertise does 
sterling values has not been a £or M ^at mudL Cei 

steady decline over the whole re adily identifiable good 
, two-year period; but the general of choice Wedgwooi 

picture that emerges from the fine furniture— will make 1 
exercise has certain distinctive p^g whether catalogued' 

sflW 15 - , , „ whole page or a single 

-Converted to dollar eqmva- unusual or less reco 
lents, for instance, Phillips 48 a jjj e j lejns> on the other h 
per cent nse appears as a more koo j cataloguing can gri. 
feasible 12* per cent.; Christie s the p^gg. A roeenl 

ample was a rare tin-foU pt 
from £33. <m. to £49 .2m. repre- _-l which passed on ; 
sents only slightly more; while S5m__. 


Theatres this week 


CHICHESTER — M. Perrichon’s Carroll, extracted from the comic 
Travels. Labiche and Martin’s works and letters to children. It 
farce is pretty thin, but Patrick shows only Carroll, not Dodgson, 
Garland makes the most of it but is a good bet for addicts: 
and Rex Harrison gives a comic Opened Wednesday, 
performance of much subtlety. ROUND HOUSE DOWNSTAIRS 
Opened Tuesday. —Gas. Georg Kaiser’s Expres- 

* sionist tract of 1918 inveighing 

GREENWICH ■ Agomemnon. ag^n^ the fate of workers who 
Aeschylus imapnatively adapted prefer work to leisure. Ambitious 
by Steven Berkoff and produced student production slightly un- 
with visual brilliance. Opened comfortable in this theatre, but 

WaHnnonoTT . ■ . i- n. n ^ 


Wednesday. connoisseurs of German Expres- 

MERMAID — Crocodiles in Cream, sionism should go (if they can 
Michael Rothwell gives a one- get into to-night’s final perform- 
man impression of the character, ance). Reviewed yesterday’s late 
though, not the life, of Lewis editions. . 


SaSi- k £d0U.r uaras. ™bi™' 

events being 189m. and 

Even then, both Christie’s and The JWtery remains 
Sotheby’s results have been 

very largely maintained by ^ an excellent year, Soth- 
increased overseas sales. ® ond Street rwjms uppea 

Christie's London market *»«* ° st ™ 

growth from £25.7m. to £33.3m. with the other auction ho 
is prettv well cancelled out if A substantial reason is tk 
you do the dollar test (59.6m. in good deal of Sotheby s 
1975 values against -59 Bul in fioods are now sold over 
■1976 values); while Sotheby’s Impressionists, it seems, 
London figure of £ 36.7m. best in New York: the jewe 
($65.3m_) for 1975-6 against market is centred on Sw: 
£37in. ($85.8m. at July 1975 land; and for other high-p: 
rates) for 197^5 doesn’t look goods, Monte Carlo is eon 
particularly encouraging. - entty near to the riches ol 
. There is at least no question Middle East 


Chess 


Favouring the sprinters 
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IntematkHial 
rStampAuctions 

A WVT30NCF MYERS STAMPS UH 

USlb Public Audi cm 
Sw unlay, September Utb 
Grand Hotel, Nanckutcr, 2pm 

Around l.iOO lots, pre-sala 
KliniJli- £51.000+. 

For your free catalogue 
wniu or ‘phono 
.Myers Stamps Ltd. 

4 York Place. Lcadi LSI SIR 
Leeds 455SS2 


FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 

For faUt descriptive bench ore 
write co:— 

URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRISTOL BS8 1BQ 
Telephones 0272 39267/8/9 


Rare Banknotes & Coins Hold 
Their Value AND Your Interest 
Coin and banknote collecting combine* 
remarkably good investment potential 
vi eta fascinating interest. Paramount 
nm collectors and investors with th* 
boat In paper money and coins. We 
buy, sell and advise. If yon are 
interested in collecting far pleasure or 
profit, write for oar illustrated booklet 
'■ Collecting Currency.” enclosing 20p 
in lumps to: 

Mr. Bowden. Paramount Intenwtkmal 
Coin Led.. 23S-245 Grand Build inn, 
Trafalgar Square. London WC2K SEZ- 


ART GALLERIES 


ASH BARN. Winchester Road, strand. 
Petersaeld, Hans. Tel. o?jo 36*2. 
Until Aub IStn. Summer Exhibition of 
Minting* and sculpture. <300 Exhibits.). 
Dally 10-6. Sunday 2-6. Closed Mondays. 


FOR SALE BY ORDSt OF THE RECEIVER 
THE CHESFORD LION, KENILWORTH, WARKS. 

Entertainments, canforence and Hotel Complex dose to Birmingham Nations I 
Exhibition Centre. Ballroom to seat 600. Self-con M ixed Disco. a Bara. 
3 Function Suites- Restaurant. 25 Bedrooms ulus Sta« Block and Detached 
House. Car Park. Gardens and Land total 17 Acres ail Freehold. T urnover 
£550.000 per annum. u 

THE BUCKBY LION, EAST HADDON, NORTHANTS 

Freehold Frectiouse with magnificent views ever the surrounding countryside. 
Richly fnrnlshd Leunm Bar- and 65 setter Restaurant. Separate Functions 
Suite for 100. S Room stall accommodation. Bathroom and W.C. Managers 
Flat — 3 raoms. Kite tarn and Bathroom. Set in 5 Acres. P.P. far 23 Bedroom 
extension- TIO 682.000 D.a. 

THE WHITE LION. BIDFORD-ON-AYON. WARKS. 

Bordering vale or Ivesbam and Shakespeare Country In sunerb riverside actUna 
on the A, on. Free and Fully Licensed Inn. Bars, Restaurant for 40. Functions 
Room with Bar. 8 Bedrooms. 

OFFERS INVITED FOR THE FREEHOLD PROPERTIES 
INDIVIDUALLY OR AS A GROUP 


32 Baker Stmt. London. W.1 
TdJ 01-488 4231 


CHRISTIE & CO. 


117 Promenade. Cheltenham. 

TdJ 0242 22037 



F1ELDB0URNE GALLERIES. 63. Queens. 

grove. N.w.8. 916 1600. Ora wings and 
Watcrcoioura, Inc. CasSQn. DUNSAM. 

SPEAR, WARD. ROOM AN. 


LUtVlU GALLERY; Contemporary Paint. , 
Urn and £>-a wines. Dally Mon.-Fri., ; 

JO-S. At 30. Bruton Street. London. ' 
W.1. 493 1 572-3. 


CHANNEL ISLANDS 
WHOLESALE COMPANY - 
FOR SALE 

Animal turnover in legion of £200.000 
thawing good ream. Find-clan 
management. 

Principal! orrfy, write Box E.8443, 
Financial Times. 10. Comma Strati. 

£C IP 4BY. 


CLUBS 


EVE. 1 $6. Regent St. 734 OM7. A la carte 
or Afljn Menu. Three soectaeular Floor 
Shows 10/45. 1SL4S. IAS. and mme of 
jQttony HawbaaemnA and F nerds. 


PARKIN GALLERY. 11. Mntcomb Snvet. i 
S.w.t. 255 5144. Sommer Exhibition ' 
including British Painters in the I 
Mediterranean. i 

I 

ItCDFERN GALLERY. 53rd SUMMEr! 
EXHIBITION. Paintings, Drawings, Sculp- i 
hires. Graphics. JultwAugust. 20 Cork 
Street. London, W.1. j 


ROY MILES GALLERY. 6. Duko Sheet. St. ' 
Jam**' a. S.W.1. 01-?30 SMS. FLEMISH 
DUTCH end ITALIAN PAINTINGS OF 
THE isth.mh CENTURIES. Monday to 
Friday. IM. 


SOUTH DEVON 
LUCRATIVE RESTAURANT 

Enjoying comer. Stic with 3 bedroonwd 
Hat over. la pleasant Bh oopt n a contra 
arcade between Paignton and Bits- 
ham. it sous 38 and has an an rear 
round trade with eaxeUent atnUied 
accomns. PraehoUL For Znfl detaUa" 
awxe Hef. 1443. ’ 

Andy Fox A Sons, a Fleet Street; 
Toronay. (Telephone 29Sfil.> 


FOR SALE 

South-East manufacturer of the highest 
quality kcgency-ttyle furniture. Bud- 
geted turnover for 1971/77 £208,000 
U.K., £142,000 exert. Write fat 
further panScalan to: Thornton Biker 
6 Co., Kennedy Tower, St. CM> 
Quotimray, Bins Ingham, 84 6EL ' 


FULLY FTTTED DISCOTHEQUE 

MagnlEeandy equipped Discocfwque 
situated within' 12-mlle radius Naiv 
dm ter. Area 5,000 M|. ft. approx-. 
2 »,m. licence. Ample cari parking. 
Long-4easc. Capable of earning £1.000 
per week net. Genuine reason for 
•ale. £85,000 for quick tale, Prindpel* 
only. 

Writ* 0c r E.S43T. FInandal Votes,. 
'10. Cannon Street. BG4P * BY. 


FOR THE FIFTH year running, 
the annual Evening Standard 
congress, -held last week-end and 
split between .the Europa and 
Piccadilly hotels, proved the 
largest event of its kind in 
Europe and possibly the world. 
The entry of SIS included many 
novices and beginners who 
sampled competitive chess in 
their own tournament and 
then watched the master games 
displayed on demonstration 
boards. .. 

The £1,000 first prize in the 
National Bank of Dubai Open 
attracted internationals from 
several countries and 42 players 
with a national expect rating of 
200 or higher. Week-end events 
have a highly geared prize struc- 
ture and a sprint distance of five 
or six rounds which in effect 
penalises an overcautious or 
over-drawish approach. Thus the 
most significant encounters of 
the tournament all featured 
lively play with the winner’s 
pressure inducing mistakes. . 

Tony Miles was favourite and 
top seed after his fine result in 
Amsterdam, but in the second 
round the Australian open cham- 
pion, Max Fuller, beat Miles by 
a powerful attack and consoli- 
dated his lead against tbe 
England internationals Nunn 
and Knox. 

After four of the six rounds. 
Fuller was in. front on his own, 
but he lost in the fifth round to 
give final round pairings of 
Chandler (New Zealand) v. 
Littlewood (England) and Kura- 
jica (Yugoslavia) v. Pritchett 
(Scotland). When Littlewood, 


after resourceful defence in a 
poor portion, steered his game 
into a. drawish rook ending, it 
was clear that the other game 
would be decisive. 

Surprisingly, last year's winner 
Kurajica, a grandmaster and very 
experienced competitor in short 
events, made the wrong tactical 
approach in the -'final. ’ Whereas 
Pritchett, as Black, aimed for a 
safe and solid formation.- the 
Yugoslav tried too hard in a 
level position and opened up 


weaknesses around his own king 
which Pritchett’s pieces could 
exploit. As the winner put .it: 
“Kurajica psyched himself.” 

White: B. ' Kurajica (Yugo- 
slavia). Black: C. W. Pritchett 
(Scotland). Opening: Sicilian 
Defence (National Bank of Dubai’ 
Open 1978). 

The opening moves were 1 
P-K4i P-QB4; 2 P-KB4 (Larsen’s 
patent), P-K3 (better than 2... 
N-KB3: 3 N-QB3. P-Q4; 4 P-K5, 
P-Q5; 5 PxN which Tony Miles 


POSITION No. 126 
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PROBLEM No. 126 
BLACK (8 men) 
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Reshevsky v Ivanovic, Skopje 
1976. Grandmaster Reshevsky 
(White) is under heavy attack 
and has just played K-Rl to 
remove his king from the 
diagonal of Black's bishop. How 
did the game finish? 



WHITE (-Smai) 


White mates in two moves, 
against- any defence (by F. A. 
SonnenfeLd, B.CJ. 1936). 

Solutions Page 2 


showed to be favourable 
White in one of his game 
Dubna): 3 N-KB3, P-Q4; 4 
PxP; 5 B-N5 ch. B-Q2; 6 Bxl 
NxBl 

Larsen v. Brinck-Claussen 
Danish championship conth 
with the inaccurate 6....C 

7 0-0. B-Q3; S P-Q4, N-K 
B-K3, P-B5; 10 N-B3. 0-0 
P-KN4? 

White certainly has no ad 
tage to justify such an e 
attack, and the pawn move is 
to be explained by the toe 
ment situation described at 

11....R-K1; 12 B-Q2, B-N5 
P-B5. BxN! 

Black prepares to occupy 
K5 outpost. 

14 PsB, N-KB3: 15 N-K5. N 
16 R-Nl, N-QB3; 17 RxP. P 
18 PxN. RxP; 19 R-Kl, Q-N4 
K-Rl, P-KR4! . 

The king’s side attack 
already decisive. White 
tries to create some threat 
his own, bat his roving quee 
no match for Black's co-ordin. 
forces. 

21 Q-Q4, QR-K1; 22 R-NS. F 
23 Qxlt, R-N8; 24 Q-K8 ch, K 
25 QxP, QxPTP; 26 Q-KS. 

A desperate trap: if 2(L.if 
then not 27 RxR, N-B7 mate 
27 Q-N6 ch! 

26 — P-R5; 27 P-KR3 (other? 
Black plays P-R6). QxP eb; 
K-Nl. Q-N5 ch; 28 K-R2, R 
30 Resigns. The ending afte; 
Q-N6 ch is hopeless for Whii 
a game which shows the valii 
sound technique in tournah 
pressure situations. 

LEONARD BARD 


Finding the fun 


THE EVENING STANDARD 
Charity Bridge Congress, spon- 
sored by Lntomer Wines, is 
being held in the Europa Hotel 
from Friday August 27 to Mon- 
day. August 30. Proceedings 
start with a Mixed Pairs, the 
Evening Standard Pairs Salver, 
which is the main event and 
will be decided over four 
sessions. There is also the two- 
session -Lutomer Swiss Teams 
Championship. The usual magni- 
ficent prizes are offered in each 
event. For entries and all details 
apply to Bridge, 7 Stratford 
Place, London,. WIA 4YU. 

Hugh Kelsey, who has pro- 
duced many excellent books, 
has turned his attention to the 
beginner in Learn Bridge For 
Fun (Ward Lock £2.95]. He 
deals' dearly and concisely with 
the . basic principles of bidding, 
declarer play, and defence. An 
aspiring player will find this a 
useful vade meairn. 

This deal, which explains the 
bidding sequence after an open- 
ing Two Club bid, may help to 
dear up a point which causes 
difficulty even to those beyond 
the Kindergarten stage: 


N. . 

♦ AQ8743 

SAK 6 

QA.KQ 

+ 3 


W. 

* J6 
(798 
O J0S62 
+ A-K78S 


E. 

• K 10 9 5 
01043 
OJ73 
+ QJ9 
S.- 


free to introduce his five-card 

heart- suit. 

The time factor is lucidly ex- 
plained in this hand: 

N. 

- *KS65 

'••,•5 4 ■ 

OJ0764 
4 A J 10 9 


*2 

O QJ752 
0934 
+ 10842 


W. 

♦ 10943 
”<2106 7 3 

OK5- - 

+ K 4 


E. 


North deals and bids two 
dubs. South gives the negative 
response of two diamonds, and 
North rebids two spades. South’s 
correct response at this point, is 
three hearts. Many average 
players would be afraid to make 
this bid, and would instead 
reply with a stolid three no 
trumps, but unless this three 
heart bid is made, the North- 
South players will go down in 
four spades or three no trumps, 
with four hearts on ice. Having 
given the negative response on 
the first round. South can feel 


4J2 

UJ9652 
•>A2 
+8653 
S. 

♦ AQ7 
<3AK 
‘OQJ983 
+ Q72 


South- is the dealer, and he 
opens the ' bidding with one 
diamond, to which North res- 
ponds one. spade. South now re- 
bids two no trumps, announcing 
17 to 18 points, and his partner, 
raises him to three no trumps. 

West leads with the seven of 
hearts, and you must plan -your 
play. You have six ready-made 
winner^’ and three more can 
easily be set up in diamonds — 


but there is o snag. ' 
defenders have two stoppers 
tbe suit It is true that you hi 
two stoppers in their suit, 1 
the opening 'lead has confer, 
on them an extra tempo. T 
means that they will establ 
hearts before you caa establ 
diamonds. 

Reference to the time fac 
has shown that you must lo 
elsewhere for your extra trie 
So, after winning the heart lei 
you lead tfae dab Qneen^ 
finesse. If this wins, you lead 
low club, prepared to fine# 
the nine. As the cards lie, t 
King appears from West * 
your troubles are over— y 
make four dubs, three spa& 
and two hearts. 

If the finesse loses. East w 
return a heart to dear the sn 
Now your only hope would ! 
to find tite spades breaking 3— 
If they don’t, you go down, h 
at least you’ve tried. 

Only ignorance of die tip 
factor could lead you to pla? f 
diamonds, ’Lost causes are not 
paying proposition. " 

EL P, CICOTTE 
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y s tii-, . %T THIS very nomeat-'-Linu- van dar 
a luiver N ; * 'ost, whose name is' nprmaliy found 
ps i-,.r, Prt ^ L toe top of this. page,, js' probably : 
• L r,as nly Ipping strong French, coffee at same 
‘•i ry Ixi^v.un-drenched be acb stdecafe. I hope, 
l "t situah ‘ 'tJerefore, that enthusiasth: .foUoyrers 
“f her column : -win forgive this 
s b«*o„ .. ^-atrasion. Tbis yreek is a male take- ■ 
t w U ;> , ‘ r *ia k ver — a temporary one, of course. ‘ 
has *'. 1 nti %. There is . an ■ essential difference- 
I , q,|, wetnreen male and;, female whit* has 
.,«■ "'P^s r^cg been the key to the ses war. Men 
7 LV< and 'ever grow up and women are jealous 
i ,n Sai, 1|n ? f the fact To a woman the greatest 
1 a u«ii«t n i ‘'isn’t she can’ pour upon a man's head 
■ This i- “^. "Oh — will you : stop being childish.’’' 
ins - n i , 111 *n a man this is flattery, indeed. The 
n-h’ <l5 . finale heart Jieyer really leaves the toy 
, 1 ' ox and to tell him that he has reached 

• s mill f'h n latiirity, is no longer a boy, is cruelty, 
- w 1-rfTuliin hp° l compliment 

■mtl Siiiuj, ,. te The male fantasy .world tends to be 
1 ih.ii lh h *ne which is a combination of Victorian 
; a rt . die, steam railway station, golf course 

yifi «lnd pub. Tbe women in -this strange 
r Hiiy.orid have the looks Of ."Snow White 

.. 1,1 ‘-licnt. 'jnd the morals of Mata Hari. It is a 

’ ‘'■■■ , laln-'ni no ;ind where drink never brings haag- 
1 1l> ninmpie Hers, food never- adds pounds, vintage;, 
■dr. of ik„ e , k ars never- have, erjjgine. troubles and 
Vs r:ii a Ji,~ ie always rise.' For this particular 
talilv Mge of fantasy, however, I \yas given 

• ,n ’“eaitj/ie rhle : ^fYour fantasies -must have 
»anuscr:p^ "'odcijts." ‘ - • 

» n t’ m ilicir arts It was a womaa who said that.' of 
ri.-iiii; (rea , 0l **iune.. 

rsi.-, cvpenitt * have ■ always considered myself 
or an .&> be car-blind:. • "To discuss the 
ni.-ni.,- differences between the myriad three-!, 
of ,-h ■ !a, e five-door saloons-, oh the market at 
imuce W^'ie moment has always appeared to.be 
H n r«’ — vi-i|j jso exercise in esoteric, irrelevance. My 
ffhcriivr a)J ]^wn .car is one of those sad machines 
pa’ci; ur a ^-hich is both too old -to be yoHng and 
inu;,iiu| „ r i /"no young to he' old* :but perhaps that 
ciii.s, „„ the story of- ail our lives. ~ : 


mmmm 


&£t$2£SZl>i r . 

Tins Panther J72 yritt set you back a coo! £13JM)0 


-in' " 


atfclcv Aahirowt 


Whatever -might or might not be 
said about modem cars, there is some- 
thing about -the older variety which is 
irresistible: Classic cars from the years 
immediately, before and after tbe 
Second World War are currently very 
much - lo vogue. Rolls-Royces and 
Bentleys, even those made as recently 
as the early ' 60s. are sold for con- 
siderably more ' than their original 
value:'. On recenr form a 1953 Jaguar 
XK. 120 in perfect condition will cost 
you .arouBd, '£3,230, and something like 
a 1931 Dotage tourer nearer £9.000. If 
you have simpler tastes a little 1935 
Morris S might be had for £500. 

An excellent source of information on 
these vehicles is the magazine 
Thoroughbred and Classic Cars (50p 
monthly) which is full of advertise- 
ments phrased in a suitably genteel 
way.' A surprising number of cars in 
it seem to . need “.tidying up" which I 
suppose. 'Is a classic euphemism- for 
“repairing." The seller of a 1936 
Austin Ruby invites “courteous 
negotiations'’ and another, slightly 
older vehicle of the same marque is 
only ; on offer, to a “genuine 
enthusiast," 

The. trouble with many, of these 
vehicles is that - you need not only 
enthusiasm, but also application. Forty 
years or more is a long time in a car’s 
life and doc all .of them are as reliable 
as once they might have been. One 


company. Chariot Car Hire of 58 Denbigh 
Slreet, London SWI 101-821 1271), will 
rent classic Rolls-Royces by tbe hour but 
does not recommend day trips. At £40 
a time for a couple of chauffeur driven 
hours the cars arc usually used for film- 
ing and weddings, but it could be a 
spectacular way of whisking that special 
date off to the races. 

The problem of reliability can be 
overcome to some extent by cheating 
a little and getting something of classic 
lines our with more recent engineering. 
Panther Westwinds, based in Byfleel. 
Surrey, is a company which not only 
renovates old vehicles, but also pro- 
duces one-off cars to order and bas 
production models which lend to he 
eye stoppers. The Panther de Ville is 
an incredible machine that looks as if 
it came straight from tbe set of Bonnie 
and Clyde. At £27.342.90 for the basic 
V12 model yon gel the machine which 
seemed to attract more attention at 
last year’s London motor show* than 
anything from Coventry or Milan. It 
does a classic 12 miles to tbe gallon. 

A little more my fantasy taste is 
Panther's J72, which costs a modest 
£12,979.98 for the V12 version. The 
J72 is a tough looking two-seater which 
has tbe air of the mid-thirties. But 
it can out-acoelerate the Jaguar .(it has 
a Jag engine) and has a top speed of 
140 mpb. It’s a two-seater complete 
with one of those lovely old nail- 


splitting hoods. There were a couple j 
of lines in the Motor- magazine review I 
of ibis machine whirk made it partiru-. 
lariy appealing. Of -,ts carrying capa- ' 
city it was said: “ Luggage space behind j 
tbe two front seats ia sufficient for tbe 
archetypal dirty week-end " and “ • • • j 
it managed to he utterly vintage in j 
character— complete with ■ carburettor j 
hissings, engine suieiiy, a multiplicity ! 
of creaks and rattles and a ride on 
bumpy surfaces that felt as if it would 
destroy the car.” 

■ How can the Rover 3500 compete 
with that ? 

Classic cars can be seen in abun- 
dance at various rallies and gatherings 
up and down _-tbe country. The Beaulieu 
National Motor Museum bas, of course, 
a superb collection of cars of all ages. 

If your taste and pocket actually runs 
to. buying- a classic car there ere 
specialist outlets throughout the 
country. Having never bought or run 
a classic car I cannot actually recom- 
mend companies but here are a few 
names at random. 

Covs of Kensington. 2-31 Queens Gate 
Mews, London SW7. 

Dan Margufies. 36 and 12' Queen's 
' Gate Place Mews, London. SWT. 

Vintage Autos. 20 Brook Mews North, 
Lancaster Gale. London W2. 

Lenham Motor Company. 47 Wed 
Street, Harrieisbam. Nr. Maid- 
stone, Kent. 

Roland Duce. Thistleton Road, Mar- 
ket Overton. Rutland. Leics. 

Tbe Harefield Carnage Company. 
Harefield, Middlesex. 

Biackhil] Garage. Warwick Road, 
Stratford-upon-Avon. Warwickshire. 

Here are some dates for your diary" 
Aupturt £2. Thoroughbred and Classic 
Cars magazine National Classic Car 
Concours. Western Park. Shifnal. Salop. 
Autjv-^t 33. Yeovil Car Club’s Cavalcade 
of Motoring, Bar wick Park, Yeovil. 
Somerset. 

.August 32. MG Car Club Rally. National 
Motor Museum, Beaulieu. Hampshire. 
September 16. Auction of veteran, vin- 
tage and thoroughbred cars, motocycles. 
and agricultural machinery. Agricultural 
Hall, Afaidstooe. Kent. 

September 29. Rolls-Royce and Bentley 
Owner Driver Club. )5th International 
Concours d’Elegaoce. Whistler’s Wood, 
The Ridge. Woldingharo. Surrey. 
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DOWN-TO-EARTH fantasy, -if 
niarlmi? ich contradiction is allowed, is 
' a rpcojis , be well dressed , . without 
nic ai Snihptj graining the bank balance: ' -it 
ji r>-.:]j-.rd tim. something T ■have ; . !aever 
Jnv -.I, rv rtn^rhieved. either" way." There is 
S,»;i. r,, sason for hope. - therefore, in- 
* ‘ . --'-je revamp that is going oti at 

jnr.Setontagne Burton,'; - much- 
•" -■a- ^aligned no doubt, but none tbe 
:.n ; n .uijss never really renowned ‘for 
3. iTi3ir eing a trendy pacesetter. 

■! 'ii! ! ..'s r ;• 1 3 \ Burton has just signed up 
i • ' >v-:"t3hn Wcitz, the -'American. 
..... .. .-.."^signer who is as well known 

. " . ‘‘lat side of the Atlantic as 

4. 1 ,ierre Cardin and Hartiy Amies 

■' ■ '■ “^T-T-e" here. Wertz (it sounds -like 

. ■■ ' "* Vhites) is solid middle Am eri- 

v^n in style, and designs clothes 
Vn. :■■■ !'i» :e-says are ideal for 4ffe middle - 

- .- : i:.- r-^lass business community.. His 
i "esigns for Burton nor? 

he accent a few thousand miles, 
o mid-Atlantic and,- as far as 


the autumn is concerned, have 
a' strong emphasis on flannel, j 
which i£ apparently - about to j 
make a comeback, together with . 
the classic Prince of Wales check, j 
following In the tradition created ] 
by the-late-Duke of Windsor. < 

John Weitz thinks that tbe f 
modern man - should, never . look l 
as, if lie belongs to any parti cu- ! 
lar nation^— jet travel has elimi- 1 
nated national sartorial differ- ! 
ences- To maintain your | 
anonymity therefore your clothes j 
should be featherweight easy to I 
pack, wrinkle-proof and should 1 
contour themselves to your body. 
John Weitz- says that “a man 
should always look healthy, fit 
and scrubbed. - And be. must 
wear his clothes as if -they are 
old and valued friends.” If this ! 
is your fantasy, take a look at I 
big designs.! | 

Weitz suits win sell at betw een 
£35 and £75 aDd will go on sale 
in the .autumn- - Until recently 
thefc. spits, well ■ known to .-the • 
cognoscenti, have only been 
available at Austin Reed . 


Watch 

clocking 

IT IS A FACT of life that tbe 
last thing anyone seems to want 
of a watch is that it should tell 
the time. Watches these days 
are items of jewellery', status 
sjmbols, electronic wonders and 
calendars, but rarely those good 
old fashioned machines which 
had numbers on them and which 
ticked loudly and dependably. 

The cheapest accuracy you can 
buy today is from quartz 
watches, which are usually 
guaranteed to give the rigid 
time within a few seconds a 
month. Times quartz watches 
can be had for less than £30. 
At a more exotic end of the 
scale Pulsar has an intriguing 
little item which might have 
been called a watch a few years 
ago 1 but is now 3 “ master time 
computer aDd calculator." 

It is a combined wrist watch 
aed calculator. Touch a button 
and you get the second, minute. 


.hour, day and month. Tt adjusts 
for 28-. 39- and 31-day months 
automatically. Press another 
button and your watch becomes 
a calculator with a six- figure dis- 
play. Ia 18. ct. gold this model 



costs £2,495. and demand is out- 
stripping supply. More freely 
available is the stainless steel 
version at £425.. 

You migbt need your Pulsar 
calculator to work out how to 
pay for a hand-made Patek 


Philippe watch that owes noth- 
ing to qu^rt? but a great deal to 
craftsmanship. This little beauty 
bas the edse on the Pulsar in one 
respect, it works out its own leap 
years too. quite apart from the 
date, the phase of tbe moon, and ) 
the time, of course. 

Take the only one there is in j 
Britain 1 at the moment and I 
Watches of Switzerland in Newj 
Bond Street. London Wl, will ; 
charge you £4.000. Miss that and] 
you will have to pay a little 
more for another model, and 
have to wait for at least two 
years while it is made for you. 

Ill settle for a budget-priced 
£285 Heuer Chronosplit sports- 
man’s watch which gives digital 
read outs of the tim? and stop- 
watch readings. It has two 
screens, one of them Liquid 
Crystal Display (which means 
you can read it all the lime with- 
out pressing light-up buttons) 
and the other a Light Emitting! 
Diode- The £285 is for gold 
plate, both on watch and strap, | 
but there is a basic version fori 
£269. 







- - 

hi 


On the subject of fantasy girls and their 
clothes the male can only be subjective. To 
me. male chauvinist that I am, the perfectly- 
dressed woman is the one who makes me feel 
I am very Incky to be the man she has chosen 
to be with that night. The fantasy dress 
above looks as good on a British blonde as 
it does on the Air Jamaica stewardess, Janet 
Glasgow. 

As far as a man is concerned the one 
enormous advantage of this fantasy Is that 
provided you’ve got the dress length roughly 
right there is not much problem in buying it 
as a present It will fit almost any shape so 


I'm* lin'M-' 

even if yon change your mind about who 
you’re giving it to there should not be murh 
of a problem. 

Don’t ask me what it’s marie or hut it’s 
a soft, almost clingy material, that looks 
absolutely superb— the colour is raspberry 
ripple with cream. But tie snag Is the fact 
that the dres-A can only be bought in Jamaica. 
It was designed by Rayne Hie U ins f» r 
Connolly Clothes and is aiatlahle at Jamaica. 
Fashion Guild shops In Kingston. Monlego 
Bay and Ocho Rios. It costs $J2.1u (a pound 
gets you SJ 1-6259). 
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It is the very model of an ancient major railway 
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T IS now nearly 'teay ears since 
ie last steam trains ran. on 
r .ritisb Railways,: and/'H. may be 
■ a 5at the generation. of-flttie hoys 
iSw growing up -will never have 


,f ir 


• • ’ V. £/f-je traditional. ambRfdn- r td 

, y. ■ engine driver:-'- -r . 

But if the HttitF.^pjr don't 
. ., , y. of running a 'ridhray the 

. i -.‘“'htp frg ones certainly dp^at least 
; i -.vuw-it 1 a miniature forro^ft -is'-tbo 
, s I’-ijUsy to dismiss; theirr-.activlties! 

,, [-. NSS.i'mply as grown nreirpla^ng at 
. ' ' ains. ' • • i -;V- 

1 ,. , ... i'v may. be that tlmie^ermoEe-. 

: • w* J'meal . British :• RaJlL" .twjtt:' cJS 

1 t , pn^rinkhig mUeage'-khd;' • cMRy , 

' i. ii^ : lour schemes, '.-no'-!''h»?iget i 

1 , ..... l !-. l r*l;pplie* the emotibhal outiet tov 
|y;i fre onlooker that jDiyjfc'.jsyftS;. 
’• ~ ' " ‘ imy old British 

, t ,i deserted are the platform-ends.'^ 
once great stations— 11^ 
; isvSrdes of loco spotters Haw? 
j ■: R-Jdadled. Now the' wOuld-be 
! j; ) 1. C'ginemen must lay their own : 

Kk and provide their : own : 

. ruins. ‘ 

n'lfTo build and operate . model 
,i„, iS^lwaj^ is ah amiable eccen- 
! trity, which brings together all 
.fanner of men;-:, and some 
men. • " -. . .* . ' 

— is Import ant^toV-be specific; 

e operative word; is jifl wpy— . 
..j-i letwork of metal lines connect- 
... ir't various placch; - I What is 
tr ■' ''■"v/SfJdelled is. not jijst-fhe-.trSin, 
t its environment .Often ex- 
jj; lading over. the. Knesidc. fences ~ 


l ; \ 
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'.^tirely from the ^oval of -track 
‘i^bund which the -Christmas toy 
lyiin chased '.its. -own "^alL and 
■insist of a stretch of hne often 
sed on a small country branch 
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^ tbe co untry beywrffi ir'Xany 
y pdel layouts have broken away 

from the ^Wll - of '•'track *'*’ 1 • 1 • Plmln; A/hiAI nubrou •'vnstrurtmn 

of model railway system which is a fairly easily achievable fantasy. Almost everything 
is straight from the shops. No single Hem would «ost much more than £20. 

i. -i Through the product reviews, tbe smallest of modern bedrooms work motors. Layouts in the 

.^° g .JSlWW.-* terminus and the many adver- is. veiy quickly filled. 00. with garden are perfectly possible and 

%Sf SK» it IB a scale of 4 mm to one_ foot canoffer really long runs. 


The sort 


the rails 

jert nu 


m: ■ Som ^S5r\Tge n t T^^ i Vn’the i & very’ well established, and the Prices obviously vary enor- 


The Flying Scotsman, 
costs around 
could pay up to 

. . , - r-- , . throuchnut the the future, it is m ims s«e uu ior iue same hand-made by 

Jlar penoffa -and undertake loc f* spverai that it i«* easiest to get the all- a specialist model maker. The 

isiderable historical research S^SK’-i - ^libiSns strongly round experience that is useful sort of layout that the average 
ensure accuracy- national exWbmons strong y rou ^ on tQ more enthusiast would comider-accept- 

.Tiere is no doubt that railway ®^ r bours’ visit wBl’ enable advanced work, and In which able m>qbt coat £75-£IOO in ready- 
,;delling,3ike h^si hobbies, can ■ "J ™re prireT^ ^methods the steps between standards can td-nin 00 gauge, but ;if ym. were 
■ n — *•— — yn ^ , ’ te taken one by one with rela- an oil sheikh able to command 

p “"JnoSer’ useful guide live ease. The widest choice of the ultimate in craftsmanship 


rather 


expensive. Indeed, 

“' .estment in really, good quality 


«!■" and accessories Is ^ «« 

Ml i ; •- ' : ,|,:r : >d return,., as the- prices ^ nublWhed by. available. ' ' paying out le« ilhan flffOO. And 

• ’..of' 1 - r ‘lised-. at auction' Jn recent Stephens.- The second' The next taosT popular .scale, 

, .. -lia»e shown. But it is ipo* -SffiSJ published ifi July introduced^ only -in the last ten u^out 

-wssaiy to pay several hundred last r ^ is therefore shU years. Is N Gauge, half the Alan BrackS- 

‘ .i, ,• * 1 - ■ ...rmds for your ffrst locomotive reasnnablv up to date on what of 00. Its scale is 2 mm to one frl?! 

“ ' ,v a outlay. o£ six or wen- wK while foot This does enable a quite ***& ** SlfVLSJSi ^f 

' .i.Eive you a wide choice in JL mnTf , timeless chanters on, complex system to be built up tn county’s leadm exp nent 


.nun*' 


o'-.EIve you 
1 .st of the : popular scades. 

tf r 


its more tuneless cnaprere ““ J the art of painting and lining 

planning' and ^construction l^om?tives, P K g w“ting 3 
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11 always, roe nest guiura w dear ana compreircinuvv. . l 5 n f QWT ton vears. 

<&i hobby are- its experienced . one -of the most -difficult with the “Waterloo approach, of over two years- 
„■ 'P etitioners. Happily railway decisions to make in railway; wBo would like, to see plenty of There are many combinations 
y - Wlef* are a gregarious lot modelUfig Is on. the size of; trains running wr*out being 0 f scare and gauge. An excel- 
u^and large, and can be .found models to be. operated. This is- over fussy- about mtnute ] en t introduction to the whole 

buddies— if , you' know, where governed primarily by the space accnracyof detail. ^ range can^be seen at the 3rd 

l 'look. Xt is easiest to. track you have available, arid to some One of the most surprising European Festival oL -model. raii- 
.-UiJ-. ' down through. the Press, extent by your budget. A model rerivals in the last few years is ways being held at Central Hall. 

Vre are 'three -excellent of-. "Waterloo- Btetion in the 0 gauge, with a scale oe t mn Westminster, from August 27 to 
■ '"nthly magazines {Whicb ean- familiar 00 gauge, however to- one foot. These lai^er«zea September 4 (excluding Sunday). 

- .jiri 1 ' found on most- bookstalls), enrhanting • to contemplate, models are attractive to those Grand Metropolitan Hotels have 


i« 




Jjcay Modeller. Model SaiUooy would require ar troupe of Who like to capture roe reeling arranged special travel and 



y*T\” 

id 

n*y «.**■ 

a-.t J- 


i :«’* 


■ concerned, since it:, caters- ' It is- generally held that 00. just has to be based on roe ael hotels on 01-829 4014 who 
. ler more for tbe 14 proprie- gauge fs the largest prariicable jailer prototype. 7 mm ^ the arrange everything for you. 
"j. /** modeller, .the man. who is .size fur an indoor layout-. Even smallest . scale on which .real 

1,1 tetrt to use "the vast aeieptiou. then, curves should really -be trf.;Stea»tpowOTed locomotives^ are 

• /■e&dyta-ma models now avail- a -minimum radius of two feeti-tqbe found, and onwbirti many CHRISTOPHER TANOUS 


lie 

£.P’ L 


!. • ►-Si ^ ^ aiAprafiio^cid^tha^ so that.'ierlou* workers still use clock- 
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THEATRES , 

DUKE OF YORK'S.. „ 01-B3B SI 22. . 

For a LlmitM SfMon. Opens A«o. 11. I 
(Rad. price ore*. Aug. 10 at 6.0i I 
ALAN BATES in i 

THE SEAGULL , 


FORTUNE. 336 2238. 

Mon. Fri. al 8. Sat- 5 and 8. Thu r. 3. 
Avnl A»GtRS. D«r:k SOND m 
AGATHA CNaisTIE'Sr 
MURDER AT TKL VICARAGE 
SECOND GREAT TEAR 


THEATRES 

PICCADILLY. «37 *S0S- Mon. to Frt. 
S.O. Sat. S.3Q and B.30. 

Jerome Kern’s hit muitial 

VERY GOOD EODIE i 

-LOVELY lo look al ill LIGHTFUL lo 
hear ano HEAVEN to ' O. E«P 1 

- AoscluiH* enchant: no. I reallv ie«cd | 
ft N V Tune s AlR-CONOniOKID. 

PRINCE OF WALES- B1.B30 6681. i 
Men. to Tour a.iib Fri. Sat b 30 t 30. ; 
■ A Great New Muaical Da»v Mirror. > 
MARDI GRAS 

" Ini-ill. Mast exdl.nn niinitat 'tor •] 
lsr. B 1,-nc time" S I T«i " At Um a 1 
Br.i.sh ^ 1 u^.ca , to s- nv rDoul.’ S Mn I 
"A nail., t*ir>fURfl n-iwi.'l ' Now.; 


ROYAL FESTIVAL HALL. 928 1 3191 

Fully Air Coiidttloned. LAST 2 WEEKS 
Ewgv 7.30. Mai. Sat. 3. 

THE MAGNIFICENT - 
MAZOYVSZK 

120 o» the World's Greatest Dancer*. 
Singer* and Musicians. 


SADLER'S WILLS THEATRE. Roteberv 
Are.. EC1. 837 1672 Recorded Bfcgs. 
krf. 27 8 S4S0. August 11-28. 

DANCE THEATRE OP HARLEM 
EVQS. 7J0. Sat- Mat*. 230. 


THEATRES 

A DELPHI THEATRE. . _ 01-836 7611 
Evas. 7.30. bats. 5.30 A 6.30. Thar. 3.0. 
"THE NEW 
_ -IRENE 
IS THE HOTTEST GIRL 
IN TOWN." Daily Mall. 

"IT MAXES YOU REMEMBER 
WHAT MUSICALS ARE FOR." Timas. 


GARRICK THEATRE. 01-836 4601 

Evening 8. Fri.. Sat. 5. JO *va 6 30. 

RICHARD BECKINSALE is 
■■ side-sallsSingly lima*.' iDlllv Mail* in 

"Mile Stott's eaceotmnativ ftne. vastly QUCtH'S. 01-734 It flu. tvcni--firs S .00 * 
enter lain I oq hrilrlani tomeffr " S. Timcv. Mats Thu-s 5.0 Saiv S.JO ard 8.30 . 
"More good laughs than any other play. W.nner ol all anajda tot | 

m London." Observer. : BEST PLAY OF TH t YEAR 

1 Michael GAMBON >n S-n.M. GRAY'S 1 

GLOBE. 01-437 1692. Evgs B.1S- OTHERWISE ENGAGED 

Mill W ad. 3.0. jyfi. . 6.0 _and f RE Y I _ O re neo h » H AROL D PiruTE R | 

ti 


PETER BARK WORTH PETER 


“"•pEnCLOPe" KEITH ' “the 'w'r^t ; MnWMp REWEBAR 
woman in -.'te West End ' 1 Guardian. , 734 1593. At 7. 9. 11 o n ' l Op cn Sun 


DONKEYS' YEARS 
"MICHAEL l-KATN-s oeltgnrrul ccmcctv." 1 
Evening Standard. "Two hows Ol babDling • 
laughter.” OaWv Mirror. 


GREENWICH. S.E.IO. HSR 775S. 

Evenfc»g% 3.0. Um» Aug 21. . 

STEVEN BERKOFF-S AGAMEMNON ! 


»» MAJESTY'S. 930 6606. Ergs, at B. 
Fridays and Saturdays S.4S and B.30. 
I PI TOMBI 

"Pulsating musical." EN. Seats £3 tc SOo 
Csmbine- Ticket best Theatre seats. 
3-coursa meal Inc VAT and serv*e £6. 


PAUL RAYMOND arcsents 
THE FESTIVAL 
OF EROTICA -76 

FULLY AIR CONDITIONED — You may 
drink ano smoke In tne Auditorium 
RECENtT' 323 "2707 Lvcnnov R 30. 
Fridays ano Saturdays 7.oo ano 9 IS. 
2nd YEAR OF SENS TlDNAL 
STAGE SHOW OF THr '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
m Never a dull moment." Ev-ning News, 
too tickets h eld tor ’*ie at door [ 
*26r“Z5«4.' I 


THEATRES 

WTYNOHAM-S. , . fl '6 3028 

Eres. 0 V.ts. S 'S an a C 10 
M il-rent M 4 rj .11 JuJ.e McKcnate 
Divio Kern.f. Ne.1 Shrrr.a .r> 

SIDE BY SIDE DY SONDHEIM 
"II you are only oiam.ing ;o soena o"« 
evening in the tnus.c-jl tncitrc :h- ,o»r. 

ucoentiv vjgjril vou mate >i t uc f- 
S-ae by Ssndhe-m <• vou arc pi nmnj 
to spend two. GO TWICE ." Puien 

YOUNG VIC. 923 "363. NaHon.ii Tn.-al-r 
SiimnHr Season. Prc* Ton’s 3 Op.. 
Mon. 7 lived F r - 4 FOUR IO ONE 
• seal! 75pl Tu-. 6 Emigres -e.l*s L! Til 
Some veals held li» sale dar d per- 
torman-e. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE 336 
8S6T. ieva Pcrlv ALL srAT5 6K5LE 
1: THE OUTLAW JOiEY WALES ,A4. 
Wl. 6 Sun. 2.00, % 15. B.1S L4IC 

show inn-ghr 11 IS. 

Z: ALL THE PRESIDENTS MEN 1 A A". 
Wl & Sun ; fin. 5.15. 8 10. L4tu 
vhow tamghi 11 '5 


CASINO. Old Comoron Sl U7 S3''. 

THE MESSAGE -A'. Sen Pertv 12.2S 
■nol Sun.i. 4.10 Jng 7 55 ^CIRCLE 
BOOKABLE FOR 7 55 PERf.l. Late >how 
Wed.. Fr. . Sat. 11.3d pm 


ROUND HOUSE. 


ALSERY. 836 3B7B. Evenings al 8.00. 
Milk Thors. 3. Sat*. 5 end 8.15 Sharp. 
Nar-owil .Theatre Produrmn. 

COLIN CLAKELY in 
EQUUS ■ 

Sty PETER SHAFFER 
Directed. by Jahn DEXTER 
"STL’NI- MNG ^ Mld_ COMPELLING Stnd. 

alow vc m. ass sac u.‘ ini. B3e 5332 . 
Tie theatre 4 a r-cendulor.ed. 

ROT AL SHAKESPEARE COMPANY 
Xugene D Nei":-s 
THE ICEMAN COMETH 
. . br-IJant productlun . ” Gdn. 

F.nal oerls. Tonight, Mon.. Tues.. Wed. 
6.30 In Rcpepolre w-tti Bernard Shaw’s 
Tbe D*»ll * MscWe -Next Perl. Aug 12i 


HAYMARKCT. 930 9832. Evenings 3.03. 

Mat. Wed. 2.30. Sat. 5 . 00 an-j s.15. 
. Erfvrard Wooffward Geraldine McEnan 
. Stephanie Bcacham. Gcodrty Palmer 
in Frederick Lonsdale* 

ON APPROVAL 

You Should rush to see It." Dl* Tel. 
It Qot my apDroval." e. Heirs. 

■An e»cr.ing ot comic deUdi." 
Haro’d Mchjon Sunday Times. 


KING'S ROAD THEATRE. 


3E2 74SR 


Mon to Th. 0.C0. Fri.. Sat. 7 SO. 9.30. 
I THE ROCKY HORROR SHOW 

1 .BEST MUSICAL OF THE YEAR 

I U J& P ’rereratse - Punch 
I NOW IN ITS 4th ROCKING YEAR 


AMBASSADORS. 836 1171. Eres. 8.0. 
Mat*. rujBA2.30. Sat. 550 8.30. 
HAPPY AS A SANDBAG 
, THE WONDERFUL HIT MUSICAL 
"Delight lur "O-n’t miss it - Olv. E»n. 
Combined Heket bast theatre seat. 3-ceuree 
meal me. VAT and Service £6.00. 


APOLLO. 01-437 2663. Evenings 8-00. 
Met. Thur. 3.0Q. Sat. 5,30 and 8. So, 

PAULINE COLLINS JOHN 

CONFUSIONS 

tafiir 


Air entertainment by 
ALAN AYCKBOURN 


ARTS THEATRE, Mon. to Thur. at 8.10 
Friday and Saturday 7.00 and 9. IS. 
TOM STOPPARD'S 
OlRTY LINEN 

' Hilarious ... see «t " Sunday Tim?s. 


6056. Evgs. 8 0. 

Mai. w- d. 3.0 . Sat- 440 and 6 . 0 . 
SEASON EXTENDED INTO SEPTEMBER 
JANET S'-JUAN. NIGEL DAVENPORT 
JUNE PITCHIE. ANGELA DC.VM, 
PfTEB EYRP. SUSAN ENGEL. 
JOHN tKRaPiiiel PCTER 8AYLI6S 
ESMOND KNIGHT id 

JONATHAN MILLER 'S production or 

THREE SISTERS 

A gloriotit evening." Irving Waraie. 
Times - Simply . clearly, absolutely 
nerfecl a matchless evening from » 
l-iuttleu tau- Jade Tinker 'Daily Man. 


0243 86333 Tgday and 

™S' Airi». a A_, A J a ' 10 ' 13 Jt 7.0 

THE CIRCLE: Tanlghi and Aug 9. 11. 

MONSIEUR perrichon-s 


COUBTOY- -MO 2578. Evenings 6. 

matink Today at s.so , 
‘TOE THRILLER THAT REALLY 
HarMd HebSen. 5 . t£&. 
a^iuuu e mi tfl .iP lt airt '' E. News. 

„ , “t J-,. -Lee Thompson. 

*1 emored II ivithmit mialiflcatloit." 
H. Hobson. S- Times. 


criterion. 93o 321 6_ Air Conditioned. 
Evgs. 8. Mat. Thyr. 3. Sat. 5.M and 8-30, 
ALEC. MFC OWEN 
MICHAEL BRYANT 
JUDY pABFtTT ANNETTE CSOSBIE 

In JHE FAMILT jjamCX 

by FelKltv Browne 

■Very funny, perlect nmnna ’-mcwr S. Tms 

DRUHY LANc. 01-836 8108. ETCnins* 
8 SHARP. Mat. Wed. and. Sa*. S.o. 

A C HORUS .LINE 

OUCHES*. 836 '8243. Evenings sToT 
Fri.. Sat. 6.15 and 8.0. 

.OH! CALCUTTA! 

NOW IN ITS 7TH YEAR 
• " Breath takingly BeuiUM." S. Tel. 
"The nu dit y Is stu nning." D. Tel. 

DUKE OF YORK'S, dig 4122. Last 
J .. To 2 Jv . 34 S.1S and B.SO. 
ELIZABETH SEAL. SHEILA &TEAFEL 
■■The funny and charming." Gdn. 
SALAD SAY*. 

“The comnany are as magical as their 
piano " O. Tri. "Jdl'y good." D. ' M«!L 
Combined HeSat .ban uoatre sml 
3 .course m«l_ loc..-_VAT_ and ^entice sa 


LYRIC 01-437 3686. Even. not 8.00 

,Mai- Wed. SjO Sat. S.O am 8 30. 


SHEILA HANCOCK. JOHN MOFFATT l S * V ® Y -. B36 888P E .. ... 

In THE BED BEFORE YESTERDAY Sat*. 3 and 8. Mall-ice-. Wed. *.30 


Mon.-Thurs 8. Fri . Sal 9. 

Late Niqltt Wed at 1115 P.m ' 
SPECIAL SHOW TOMORROW 8 P m. 

LA GRAND EUGENE 
■ Nobody ihonld m,s* 11 • GOn. 
Combined SUPPER SHOW IS 
SEASON EVTENOEO 
ROUND HOUSE DOWNSTAIRS. 767 7564 
»,C Di-.-dvr'i' Awaro ffinr,*r 
GAS 

"S-mplc ''vt socMb-na no ' S. 131. 

;a-i Pyr'irirance vcnnr.t 7 JO. 
ROYAL COURT. - 730 1745. -A-r-Ccnb - 
Prem Today 6.30 & 9 Mon Jl 9. • 
Oot-l Tue. 6 Sun-. 9. S,ti. 6.30. O. ; 

T. ZEE _ ; 

A Ne« Mmiui S- R -chain O Brien I 
_ SEE_ ALSO THEATRE UPSTAIRS _ I 
Eren.pgt al G 00. ! 


Comedy bv BEN TRAVERS 
“STILL THE FUNNIEST COMEDY IN 
LONDON." Dully Mail. 

LYTTELTON ' into National Theatrct 
928 2252 Today and Wed. 2-30. luC. 
7.45 PLUNDER by Ben Trawere: Tout, 
Mon.. Wed. 7.45 Bfl the Spirit; Thur. 
7.45 Playboy ot are Western world: 
From 7.45 weapons ol Happiness; Over 
IOO excellent £1 seals on sale day or 
Performance from 8.304m. 


ROBERT MORLEY GEORGE COLE 
in Ben Traver- 

BANANA RIDCE 

-' HILARIOUS SUCCESS." D._Tef. 

SHAW THEATRE. 01-388 1394. Timothy 
Dalton. Maggie Fitzgibbon in BLACK 
COMEDY and WHITE LIARS hy PETER 
SHAFFER. "" Darellng-" Da.lv Mail 
Evcnmg 730 LAST 7 WEEKS, 
fully air cond'f'Qnrif- 


U . VC1I , ... - ■ - - . „ "London nas acaulretf a beautirui new 

MAYFAIR, OT-629 3036. Optnt 4oB. 16. I p ayn— j*»." Daily Tel. 1609 1198 1 
at 7 JO. subs e. 15 Sat. 6 0 & 60 1 W T-Jtnel Park Road l-.uno'on. N.r. 


LIBBY MORRIS 
In a new musical reveue 
JUST LIBBY 
Fully alr-cenditignad 


CURZON. CuiTCHi SI. W.l 499 3737. 
full, jir rpnpiT. Pefer O'Toole Omar 
Sliir.t III LAWRENCE OF ARABIA 'At. 
Sep peril 2 30 7.00 Sun 3 0. 7 0. 

• Mat*. Mon iu Fri all scan El ■ 

EMPIRE, Le'ce'-lc Square 4 37 12)4 

All '.e-ls m.-y ne ba.n-M at ‘he bo* 
Oilice o- By op.i LIPSTICK -Xi Sea 
peris Prr-3V rn-ir f ia --Jt b*.-‘aniei. 
3 45 b 00 fl IS t-utc sboai Fr- A Sat. 
1145 nm Full rrlr.gei.iied 4>r <pndi. 
Ii piling 

LEICESTER SQUARE THEATRE >930 52521 
BUGSY MALONE ttt*. Times N-»“| t.e- 
8cc*i A Moi-e L-k? It Sec ««-. Dl* 
2 10 5 SO. B 30 Late Jtoie f r a nrt 

Sal. 1145 All seals btblc at Ihcitre Ol- 

hv past lor r,r. O'CrO’. Mon-Fri and all 
progs Sal nrut Sun Full* air^ond-tioncd. 

ODEON HAYMARKCT. i930 2738-27711. 
CONDUCT UNBECOMING ■ Ai Sen. Drone . 
Wk. 2.00. S 15. B 30 Sun. 4 30. 8 30. 
All se.ils may be booked 

ODEON LEICESTER SQUARE 1930 GUM 
MARLON BRANDO. JACK NICHOLSON 
THE MISSOURI BREAKS D9S 

12.05 ■»« Sun 1 . 2 40 5 25 8.«-5 Late 

Shaw Fri. and Sat. 11 45 Seats Bible, 
by pas', or <1 Sat Oii-cc lor Mci.-Fr,. 
8.25 prog- and Saw. and Suns. ai< proas 


MERMAID. 248 7656. Food 248 2355. 
Evcr.irgs S.1S. Mat Sal. 5.0 
"Munael RHHttlU'i pertormance .s 
III urn, rating and advent.'-a-.-i" T m« 
CROCODILES IN CREAM 
“A RIVETING B OGRSPHY 0? 

_ LEWIS CARROLL." Daily M» r 
Seats trim SOa Rcttaurim oae.t 6.30 


Enen.irgs 7.30. Matinee Sal 2.30. 
T:da* and Irom Aua. 16- _ 

PETER McENERY. SARAH BAOEL I* 

„ ROMEO AND JULIET • 

■'EXCEPTIONALLY MOVING S. Tel.; 

in reoe-talre «i-i 

M. <■ Tim Wtd. an;* Irs-^ a an 19 • 
ERIC PORTFR. LYNN FARCEIGH -n 1 
_ TWELFTH NIGHT 
"A NIGHT to K* Ml VSFR.' D. Em : 

A s'-k 1 1 2 1 

ALAN B'-O'L .* 

RICHARD III 


ODEON MAftBLE ARCH. ‘723 2011-2'. 
AT THE EARTH'S CORE fA*. S» brags. 
Wk. 12.45. 3 20. 6 00. 9 0S *■".**»■ 
3 IS l_'»r 5hD» F" and Sa‘. 12.00. 
All seals nu* be bbolted 


NEW LONDON. Drury Lane. 01-405 0072 . ^T - uiniMt'iu J-— -* 

nmv iii rnunmnurn ST. martin's. _836 IMS Erenum B 0 


. FULLY AIR CONDITIONED 
Evbj. e.O. Fr : .. 5aC fi.0. 8.45. 
BRIAN PROTHEROE in 
LEAVE HIM TO HEAVEN 
"A MARVELLOUS MUSICAL ." S Times 
“Fantae uc. WonderAil. Superb," O M, il 
old' Vic. 928 76 lY 

Evenings 7.30 Sat. Mao. 2 30 
THE WHITE DEVIL 

"A flaring exneriment . . Glenda 

Jackson Is superb. " E.N. “ A brilliant 
cast." 5. TnW. "It daalas the ere” O. Tel 


OPEN AIR. Regent's Part. 486 2431. 
Ere*. 7.45 MaL Wed.. Thur.. Sat 2.30. 
LOVE'S LABOURS' LOST. Mon.. Tires.. 
Fri vis lunchtime piav THE MANLY 
BIT (Sun. A»g. 1 at I P-mJ LONDON. 
WAINW RIGHT I1». 


Matt Tues at 745 . «a , 5 5 m ? nd 8 00 
AGATHA CHPIfTIF & 

THE MOUSETRAP 

_ World's lpngvst-r,er rur. 7Jlh veer. 
STRAND! 01 -636 2650. * Evenings BOO. I 
Mat. Thure 3 DO Sat. 5. JO .mo 9 30. ! 
Dons Hare. McDonaln Hobtc*. 1 
Arthur Howard. Barry McGinn 
NO SEX. PLEASE 
— WE'RE BRITISH 
O-rected by Allan Dan* 

6 HYSTEP1CAL YEARS B 


TALK OF .THE TOWN. *01 734 5 Ml'. 
FULLY AIR CONDITIONED 
From 8 IS Dining and Dmcnrc. At 9.3Q. 
Revue: SWEET TEMPTATION 
,’nrl at 11 n m 
■RoftEW WHITTAKER 


OXFORD PLAYHOUSE. 0865 47133. 

Last perfe. Today 5 « 8.15 
JOHN PETER BARBARA 

STRIDE „ EGAN MURRAY 

NIGEL STOCK. SINEAD CUSACK In 1 VAUDEVILLE. 01-836 9088 Evgs. 3.0. 

ARMS AND THE MAN . . | Mats. Tires. ’ *1 . c- - 1 and 8.15. 


THEATRE upstairs. 730 2554 Air -Con. 
Eyps. 8.15 TH7 ONLY WAY OUT by 
GEORGE THATCHER. 


By Bernard Shaw 
From Tows. Waiting tor Godot 


PALACE. ui-vi Dor*. - 

Mon. -Thur 8.00. Fri.. Ml. 6.00. 8.40. ' 
JESUS CHRIST SUPERSTAR - ! 


01-437 6834- 1 




GERALD HARPER 
KAKUdH CWTSM 
UNA STU3S5. FTtlNCLLA GEE 
In SAGGAGti 

"WITTV ano vney r'.'NhiY " £ News. 
THEATRE AIR CONDIT'ONED 


PLAZA 1 A 2 Regrnt St SWI 437 
1234 &*0. Prrt*' All reals bot-knnia 

lor nr nerl Er" Qf-fp 1 1 a in tr 7 p m 
■ nM Sunt 1 No phjnr nnokings. 

J. THE MESSAGE *»i. 

Proas Dull, 17 10 4 00 7 SO L*ta 

Shpw S-l 11 IS pm 
2. ROMEO AND .lUHET CA.. 

P-obs Da-lv 7 00 4 55 7 55. 

PRINCE CHARLES. L«ic Sn 437 RlSI. 
2nd Year Ov Onr and fl«lr O-I PJl 
EMMANUCLLE -X- SeP. Peril Dl-.. i-n.-. 
Sun I 2 46 6 IS. 9 CO Lain Snp w Fri. 
and Sat 11.45 Snai: Bkblr 

SCENE 1. 2. 3. 4. Lei- SR. tWardOur St 1 
439 4470. 

SCENE 1. Coni, Peril. Otv if 30 Laro 
Show Fri and Sal 11.55 Refllerd. 
MoHmkn ALL THE PRESIDENrS MCN 
<AA) Progs. 12.30 2.SS. 5.S5. 8 55 
Late Shaw Fri. and Sat. 11 55 
SCENE 2. COM. PM*. Olv 1.25 Lain 
Show Fri. and Sal. H30 LAST SNOWS 
OF SPRING 1 Ai 7 ir. 4 45 7 IS. RSD 
MAX WALL — FUNNY MAN >Ul 1i5. 
3 55. 6.25. 8.55. tale Mima Fri ana 
Sal. 1 1 .30 

'SCENE 3. ‘Cnnt. Peris. Oly. 12.30. Late 
Show Fn. and Sat. 1 1 30 DEATH RACE 
2000 (Xi. 17 >0 3 40. 6 50 10 00. 

JULIA -Xi 130 5.10. B 20 Late Shew 
Fn and Set 1 1 .SO 

SCENE 4 . Cant Peris. Olv 12 55 La!" 
Show Fri and Sr 1 I! SO JAWS 1*5 
Progs *2.55 3 35 6 70 9 0S Late 

Shew Fri and Sal 1 1 SO 


JOHNNIE RAT. BILLY DANIELS. 

FRANCES FAY. THE INK SPOTS 
ALL ON ONE GREAl BILL 
BY PUBLIC DEMAND NOW 
EXTENDED TO AUGUST 28. 

Truly a fabulotrc show." D. M.rror. ; t>. pn «r *nd b*>-.i Vwlto E 4 .nr" M:n-Ttiiir 

■ Oh what a night it wa*. -t reallv wa». _ rr - 

J*mw Green. Lvonlng New* I W)NpM>Ll_ Tue^tRC. . . 47' F-J2 


. ... ala 1317 ; 

Ei-emnpi ti.O. Wod.. Sat 6.0 "n rf 8 45 1 

TFRpy r'/vr 

s:7tt wHITeiELD • 

A (ItKlIL 07 FO*ElGN«.»« 
"GENUINELY HlLARttV/j Gd 1 . ' 

5EA5DN NOW EXTEND'D 


PHOENIX THEATRE. SEASON 1976. | 

Limited Seacett. Must end Aug. 28. 1 
Ev, 8.0. Mat. Tti. 3 0. Sat. S.O. 8.50 
DOUGLAS FAIRBANKS JR. 

DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE in 1 

THE PLEASURE OF HIS COMPANY ■ 

BOOK NOW 3 -Tela 01- W6 - B6T1. | BfmtMtoto On our Btagn." E. Now*. 


Twfr NiBbtly at 8.00 and ID 00 

PAUL RAYMOND presents I 

RIP IFF I 

THE EROTIC EXPERIENCE 

of the modern era 

An entire French Production. 

You may Hr.nk and imoke »«b 
Audltsrium. 

Take* lo unprecedented iim.ls what 13 


WARNER WEST END 
Leicester soaare FM Jjn C.' , i 
1. Charirs Bronsor 5T IVES "SAi 
Cent pi-Mt - 4 6 25. 8 25 Late 

mow 5a:. 1 1.00 
2 BEDFORD HOFFMAN 
ALL THE PRESIDENT'S MEN IAA. $-P 
orog*. 2 05 5.05 8 OS Lam ih 0 w ffi 
and Sal 11 09- 

3. STANLEY KUBRICK'S 

BARRY LYNDON -Ai RVAN O NEAL 
MARIS A BERENSON Fullt air* 
rond 1 tinned. 5eo prog*. 230 7.30 LaM 
snow Sat. 11.00. 

4. CUNT EASTWOOD 

THE OUTLAW JOSEY WALES 1AA« S*«. 
Peril. 2 30 5 10- S.0D. Lair show Frt 

and Sat, II 00. 




•The. Financial Times Saturday -AupSt^jm^ 
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Room with a view 


BY JOE REN NISON 

IX THE STILL rather quiet 
waters of trading in the upper 
price brackets in commercial 
and residential property there 
docs seem to be a ray of tight 
for at least one sector. Pubs 
and hotels seem to be having 
a revival of interest, according 
to the specialist agents Christie 
and Co. 

The hotel market in the 
higher price brackets has been 
particularly hard hit for the 
past couple or years. It. too, 
suffered from the collapse of 
the boom along with most other 
sectors of most kinds uf pro- 
perty. The reasons why it 
collapsed are the same for office 
blocks and for expensive office 
houses. At the height of the 
boom owners and speculators 
were borrowing what now seems 
very cheap money. .at very low 
interest rates. The name of the 
game was to keep on borrowing 
and to see this offset by what 
seemed then the inevitable rise 
in capital values. 

Well, we ail know what 
happened to that kind of think- 
ing. Interest rates went up and 
capital values went down — 
results, as Mr. Micawbcr might 
have said — disaster. This was 
followed by what might be 
called a period of consolidation. 
There was a considerable shake- 
nut and only those who were 
securely financed could hope to 
surrive and make a profit The 
profits were certainly there to 
be made in much of the hotel 
business. The number of over- 


seas visitors has been increas- 
ing dramatically and this year 
will be the largest this country 
has ever seen. 

Things would now appear to 
be changing. After a very 
sterile market in the upper 
bracket there seems to be some 
revival of interest from poten- 
tial buyers. At the lower end 
of this market, the pub rather 
than the hotel sector, has now 
for some time been quite a 
heal thy -"turn over. It now 
appears to be affecting the hotel 
price range from £100,000 to 
£lm. and over. While the 
recent sale§ of the Ritz and the 
Dorchester were rather unusual 
for special reasons. Christie 
and Co. argue that the worst is 
definitely over for the hotel 
investment prospects. 

-One indicator which would 
suggest the hardening of prices 
is the reduced differential 
between asking prices and the 
values set by insurance com- 
panies for rebuilding purposes. 
There is a vnst difference in 
the price of buying a going con- 
cern and the cost of building a 
new hotel to a similar standard. 
The latter course is in most 
cases simply out of the question 
as the return on the investment 
would be minimal. The choice 
of a going concern is by far the 
best bet even though the asking 
price/insurance valuation dif- 
ferential is being eroded. 

Christies point out that they 
have had five public companies 
interested in making acquisi- 
tions recently but think there 
are many more who^ would also 


be interested if only they 
realised what they could get. 
It is a question of getting into 
negotiation and they might be 
surprised what good properties 
they could get for their money. 

Buyers are still being selec- 
tive but they are definitely back 
in the market 'for property in 
good condition turning in. good 
figures. Not only are the pros- 
pects for buying opportunities 
available but are being taken 
lip in increasing numbers. The 
availability of cash for this kind 
of investment provides another 
key indicator to the slowly 
brightening prospects for the 
trade. 

Christie and Company demon- 
strate their argument with the 
example of Osborne Hotel. Tor- 
quay. which has just come on 
tn the market. Built in 1EWS 
as a crescent in Georgian style 
this well-known hotel is just 
above the sea-front at Meadfont 
Beach. Tnrbay. Set in some 51 
acres nf landscaped grounds it 
has a tennis court, heated swim- 
ming pool, and pleasant gar- 
dens. The 92 bedrooms can 
accommodate between 150 and 
160 people. 

The rebuilding costs are mir- 
rored in the £1.7m. for which 
the hotel is insured. The pro- 
prietor Mr. K Kappeler, a Swiss, 
and his agents feel that an ask- 
ing price of £750,000 is reason- 
able in to-day's market. In the 
24 years that Mr. Kappeler has 
owned the hotel over £400,000 
has been spent on renovation. 

The season is of course fairly 



This elegant mansion is one more victim of the increased cost 
of running such a house and the reduced amount of wealth . 
available to meet that cost. Benham Park is about 2J miles 
from Newbury in Berkshire. It is one of the earliest products 
of collaboration between the architect Henry Holland and 
his father-in-law. .Capability Brown. It took about four years 
to build from 1773toJ1777. The whole bill for the project 
at that time came to £11.300. Set in a landscaped park, it 
faces south over a lake, lawns and woodland. . The house was 
last occupied In 1946 and there has been the inevitable 
dilapidation to the Interior and exterior of the building. It 
would now require complete, restoration and modernisation. 
Indeed, the agents advise that anyone wanting to see the 
property must do so at their own personal risk- A north wing 
was added in the nineteenth century and it would be possible 
to demolish this to bring the house down to a more manageable 
size. As far as p lanning requirements are concerned, informal 
Inquiries reveal that the local authority would he sympathetic 
to. any scheme which won Id allow the bouse to be restored 
and occupied. This would include the possibility of splitting 
it up into several units. Saviils arc looking for about £150,000 
for the freehold. Although Benham Park is not jet on the 
Historic Buildings Bureau's quarterly list or properties for sale, 
it most surely eventually, bv The latest list, which was 
published last week, has once again broken all records for the 
number of mansions, follies, cottages, railway stations, etc* 
etc. which are for sale. 


short, stretching from Easter to 
around the end of October, and 
it is possible that this could he 
extended to year-round business. 
The latest estimate of the profits 
for this present Season is 
£80,000. Now obviously one of 
those directly connected with 
the hotel and catering trade can 
assess' the true Value ’of the 
building at this price and ■what 


RE£EDENTIAL PROPERTY 



LIVE IN THE BEAUTIFUL 

ISLE OF MAN 

No Restrictions On New Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26,000 to £60.000 
Wonderful Sea Views . 
i Acre or larger plots— Adjoining Golf Course 
Close to all Amenities 
Details from: 

H. & L. LTD.. Builders. Harbour Road, ONCHAN, 1.021. 
Douglas 3086. 


PENTHOUSE £21,000 - 
Worthing Town Centre 
Superb New Flat in Georgian style. 
Small derelopment. with 2 bedroomi, 
2 bathroom, etc., lull length balcony, 
carpeted, decorated and well fitted. 

PETER STURGEON FSVA 
Tel: 0903 85394 


BRIGHTL1NG 
Nr. BATTLE, SUSSEX 
10 prr.od cottagct with line viewi. 
Rural position AM Ice. For tale by 
auction in September, at a whole or 
in 10 loci. 

Illustrated detail! from: 
GRAHAM WALKER & CO.. 
Charterd Surveyor!, 

Rattle 2237. 


FAL ESTUARY. CORNWALL, suocrblv ; 
Mtrrl linulout *,*<*! o« landing it age. 
Fine residence, basically Georgian, half 
acre utteHy urtlud<-d and rleiil* nocked I 
around. 1 ice rnw. claaki h. and c.. 
W C.. t>nr laroe kiln.-nreakfail. rm.. «l 
hed and riiciima reonu. 2 bathrmi.. 
large a'.iKl'd rm. «illi direci atu.T. to ; 
Barden useful attic. Car space malm. ' 
Wanaerlul valllno facilities. ModetMwto ' 
prirrri at C47 SOD an aporeciating [ 
a.yrf in yfcmr of planing embaraa on / 
crrchsld- Mies. Rufh Jones. F.S.V A.. | 
B Aiwcneck Street. Falmouth iTd. I 
SI 2444i. 




BEAUTIFUL. ELEGANT 
GENTLEMAN'S RESIDENCE, 
STANDING IN 
SIX ACRES 

Garden, paddock, etc., with nice 
gardener's bungalow in grounds. 
Large swimming pool, garages, 
workshop, etc. Main house — 5 
bedrooms. 2 bathrooms. 3 recep- 
tion rooms, conservatory, large 
hall. AU conveniences and in 
nice condition. Very private; 
Good position 
North Nottingham 
ten minutes from city centre. 

Offers over £80.000 or would 
exchange for smaller residence. 
Other propositions considered. 

Seriotrs enquiries only to 
Box T.4384, Financial Times, 
-10,-Cannon Street, EC4P4BY. 


HENDRE VILLA 
ST. CLEARS, DYFED. 
Together with a paddock of approxi- 
mately I acre will be offered for sale 
by Public Auction ( union previously 
sold and subject to condition! of sale) 
at the BOARS HEAD HOTEL, LAMMAS 
STREET, CARMARTHEN. ON WED- 
NESDAY. 25th AUGUST. J»T*. AT 
3 P.M. The property bulk of stone 
with Caernarvon slated roof, com- 
prises: Halfway, Lounge. Dining Room, 
Kitchen. Scullery. Pantry. 3 Double. 
1 Single Bedroom. Bathroom. Garden, 
nruil orchard and vegetable garden, 
various outbuildings with 2 Garages 
and small paddock - 
Further particular! apply: John Francis. 
Thomas J one* & Sons, Queen Street. 
Carmarthen. Tel: 6465. 


ESTATES AND FARMS 


LONDON HOUSES 
AND FLATS 


OLD HAMPSTEAD 

A VERT FINE REGENCY 
PERIOD RESIDENCE 

uniquely smiatrd in a quiet backwater 
of Hampstead Village closo to the 
summit of the Heath. 
Superb views across London to 
the Surrey Hills. 

The house is tn need of modernisation 
and comprises 8 room!, roof terrace, 
bathroom, separate w.c., kitchen. Tea- 
garden. Freehold for tale by auction 
(unless ioM beforehand .by .'private 
•• treaty).-. 

Potters of Hampstead 
47, Heath Street. NWS. 

01-435 4075 


PERTHSHIRE — SCOTLAND 

Delightful Country House set in 46 acres or land. 

The property is situated in one of the most charming areas 
in' West Perthshire on the fringe of the Trossaclis. 

. 4 Reception Rooms: 7 Bedrooms; 3 Bathrooms; 

Other Offices; 2 Garages. 

Lodge House recently modernised. Stable block with 2 Flats. 
.All with Vacant Possession. 

Shooting in ' band also Trout Fishing. 

. . . Also 

4 Tenanted .Arable Fa nns- producing an annual income of £4,600. 
For Sale Privately as a Whole or in Lots. 

Viewing by appointment. Particulars from: 

UNITED AUCTIONS LAND SERVICES LIMITED, 

23 Glasgow Road, Perth PH2 OP A. Tel. (0738) 31636. 


OVERSEAS PROPERTY 


If you wish to buy— sell — rant or have 

REAL ESTATE 

managed in the 

PRINCIPALITY OF MONACO 

Write to: 

AGED! 

26 bit Bd. Princcssc Charlotte, Monte-Carlo 
Principality of Monaco 
Tel, 50.464)0— Telex 479 417 MC 
Documentation sent free on request 


COTE D’AZUR — CANNES 

c APOLLO Residences 

OVERLOOKING CANNES BAY 
Luxurious residence In beautiful nark with sui mm Uis>pooL 
Applv; 16 avenue du fiencral Koenig, 06400 — Cannes, France. 
Tel; (98) 38.00.93. 


HAMILTON TERRACE 
NW8 

Offers invited for quick sale. 
2 bed. luxury flats with large 
spacious lounge in newly con- 
verted prestige block. One with 
private roof terrace. Long lease. 

Phone: 

TROLLOPE. & COLLS 
01-689 5102 


SERVICE FLATS 

Available in firsr-dass area. 
Avenue Road, near Regents Park. 
Suitable for company executives. 
Please call 01-22T 4578. 
Harltngdon Company Ltd., 

43, Portland Road, 

London W11 4Lj. 


MARYLEBONE, W.| 

Freehold small house In quiet cul-dc- 
sac. Vietanan Coach Houie of par- 
ticular character. Architectdnlgned 
open living room, dining recess, fitted 
kitchen, two bedrooms. Mpanto w.c., 
central heating. 

£32,000. 

01-935 8975 


i HtOOMSauaV. An ideal Company flat 
n:uc:ea lus: air Russell Squire. Quietly 
Placed at the rear at a modern block 
“■Hi at i service, ana oh - street parking. 
One nm.. 2 bos. bath. kit. Long lie. 
Price £25-000. "Other flats available In 
same block. I Apoiy- Jackson -Stops and 
Stall. 14. Currat 5t.. London. W 1. Tel: 
01-499 6291 . 


~ " Jackson-Stops & Staff 

14 .CL'RZON -ST^Er; LONDON \Vt.Y 7FH (01-499 £29J> $£&€ 


DEVON f ’ 635 ACRES 

Okehamptan 5 miles Exeter IS 
AN IMPORTANT AGRICULTURAL INVESTMENT 
THE WOOD ESTATE, SOUTH TAWTON 
3 Ler Farms (510 acres) Woodlands (in hand) 125 acres 
Auction (unless previously sold) as a whole or in 3 lots 
an September 3 

Solicitors: Messrs. MACFARLANES, Dowpate Hill House, 
London EC4R 2SY f 01-23 7411) 

Apply: YEOVIL OFFICE (Ref 5) Tel: 0R35 4066 


WARWICKSHIRE 

(7 MILES FROM BOTH AS AMO A47I 
225 ACRES, APPROX. 

EXCELLENT STOCK AND ARABLE FARM 

Including good Farmhouse, Cow Sheds, Loose Boxes, Covered Yard, 
Six-Bay Dutch Bam, Shooting and Fishing. 

WITH VACANT POSSESSION 

The Farm has the advantage of Planning Permission for 130 acres 
to be developed as a Golf Course- 
Offers to Purchase by Tender. 

, FARMFUND SECURITIES LIMITED. 

Full dctotf« and permit to view front: 

Stoke Edith, H ore lord. HRJ '4HG Tel. Tarrlngton (043279) 2flB 


SLE OF MAN 
BALNAHOWE 
PORT ERIN 

A superbly situated coastal. farm 
of 216 acres or thereabouts in- 
cluding over one mile of the 
most spectacular ■ rugged cliff 
scenery in the Island. 
Comprise! 4 bed roomed farmhouse, 
traditional teen* outbuildings. 60 acres 
arable land, 130- acres hill, land 
[and cliffs. 

Chrystal Brothers & Stott, 
Chart* red Surveyors. 

Bowring Rood, Ramsey. Isle of Man. 
• . Tel: <0t24 ) 81 223d (3 lima) 


HOME NEWS 


Tory peers set 
for showdown 
on rushed Bills 


June beeiit-'f 

" » 

output is 
lbn. pint 
record 


BY JOHN HUNT 

THE COMMONS yesterday ended 
one of the longest and stormeat 
sessions of recent years, hut the 
Government now faces a major 
trial of strength when the House 
of Lords meets on September 27 
to consider a heavy programme 
of •‘spill-over" legislation. 

It became apparent yesterday 
that the Conservative peers 
intend to use their majority to 
make a large number of impor- 
tant amendments to at least four 
of the five Bills which the 
Government has pushed through 
The Commons under the guillo- 
tine. 

This means Further awkward 
delay for the Government as the 
Bills will have to come back to 
ihe Commons for the amend- 
ments to be deleted before being 
returned to the Lords once 
again. 


Main target 


The main target of the Oppo- 
sition peers will be the contro- 
versial Bill to nationalise the air- 
craft, shipbuilding and ship 
repairing industry which comes 
up for Second Reading in the. 
Lords on September 28. 

The other measures facing 
heavy amendments are the Dock- 
work Regulation Bill, which 
reserves work for dockers within 
a five-mile radius of the ports, 
and the Education Bill which 
enables the Government to force 
local authorities tn introduce 
comprehensive schools. 

The Bill to phase out pay beds 
is also likely to get rough hand-.' 
ling from the peers, but this still 
has to complete its passage dur- 


ing the spill-over period in the 
Commons in October before 
being sent to the Lords. 

The fifth Bill which has pine 
through under the guillotine— 

dealing with tied collages-— is or 

a less controversial nature. 

' On the aircraft and shipbuild- 
ing legislation, the Opposition 
will seek to delete during the 
committee stage the clause giving 
-the Secretary of State the power 
tn direct the nationalised, com- 
panies to enter mto activities 
which are not related to ship- 
building and aircraft. 

- They will also seek to delete 
all those companies which are 
involved in ship repainug. 

• The section dealing with Indus- 
trial democracy will also come 
'under fire. The Bill limits con- 
sultation to the relevant trade 
unions, but the Tories will seek 
to broaden this to include other 
employees and staff associations. 

On the dock work Bill, they 
will press amendments defining 
the relevant zone by function 
rather than by the strict five- 
mile limit They wilt also try 
to exclude ihe small ports and 
to change the definition of cargo 
handling. 

■ Another candidate for altera- 
tion is the Education Bill which 
has already had its Second Read- 
ing in the Lords and enters its 
committee stage there on 
October 4. 

The Appeal Court ruling 
against Mr. Fred Mulley. the 
Education Secretary, and the 
decision of the law Lords, has 
reinforced the Tory peers’ oppo- 
sition to it. 


BY KENNETH GOOWNG 

BEER PRODUCTION fa Jua 
thanks to the exTOwiUfiati 
hot weather, was the testa 
record for that month. Shu 
statistics were first reUretedi 
their current form inl92|.- 

The brewers rotted * 
3 . 66 m. bulk barrels (equivrim 
to 1.1)54 bn. pints) in Ihfcntifef 
an Increase of 3.M per'-caitH 
Jane 1975. -.;\ 

However, as there ww ei 
more working day In June th 
year, ibe daily production ?* 
Has at about the sane level 
But June 1975 was iugf 
\-erv hat month and output 6j 
Jumped 8-91 per rent, on ,% 
1974. ' * 

Results tn the second quart 
of this year, once agifo: 
record at 10.4ai. harrelmS 
the second time store 1528 te 
ouput has topped lft®, bait? 
— did much to make np for tj ,. 
appalling; start the b»*t- 
suffrred (hi s» ear. 

Production for (he first i 
months of 1976, at l&Mi 
barrels, was 056 per CM 
down on the 1975 first-halt!^. 

In January, the brewers fo 
cast that output this year was 
fall around & per eeutiira 13$ 
39.43m. barrels. 

The abnormal weather tat 
summer obscured the unfit 
lying trend In sales beats 
nothing sells beer like 84 
shine. 

The combination '- •• 
customers with less cash-. 
spare and higher prices 1 
beer is bound tn have Its eft 
on sales — and therefore; pi 
ductlon — .this autumn a) 
winter. 


Ryder cleared over land deal, 
law chief tells Commons 


potential might be for increased 
profitability. 

Confidence in the tourist 
business in general, in Torquay 
in particular, and in the pulling 
nower of this hotel have all to 
be taken into account It would 
be interesting to see if an 
eventual selling price confirms 
Christie's diagnosis of the mar- 
ket as it stands at the moment 


BY JOHN HUNT 

ANY CRIMINAL proceedings in 
connection with the Be w bush 
land deal at Crawley were now 
** out of the question," Mr. Peter 
Archer, the Solicitor General, 
announced yesterday. 

He took; the unusual course of 
disclosing that Sir Norman Skel- 
horn. Director of Public Prosecu- 
tions, had decided that the 
evidence in the case did not 
disclose any criminal offence on 
the part of Lord Ryder, now 
chairman of the National Enter- 
prise Board. 

Mr. Archer made his announce- 
ment in a written Commons 
reply to Mr. Bruce George (Lab., 
Walsall S.), who asked whether 
the DPP had completed his con- 
sideration of the police report 


concerning the Bewbush land 
deal. 

The Solicitor General said that 
the principal witness in any 
criminal proceedings arising out 
of the deal would be Mr. L. H. 
Brooks, htc original owner of the 
land in question; 

“It has no wbeen ascertained 
that Mr. Brooks' health is such 
that he would never be Able to, 
travel from his' home in. Jersey - 
to give evidence- before our 
courts-. Jf for no other reason, 
criminal proceedings are, there- 
fore. out of the question." 

It was not the -DPP's normal 
policy to .comment, on: the 
criminal "liability of Individuals 
named in any file, submitted to 
him by the poke. " V.7 

“But in relation to Lord Ryder, 


he considered it in the pul 
interest to depart from bis oa 
practice and make it clear t 
the evidence, even were J 
Brooks available, does not « 
dose . any .criminal offence." 

- The deal involved 644 ac j 
at Bewbush Manor Estate, nt 
Crawley. Sussex, which were si 
to the Keatfold Property Develi 
ment Company for 

March, 1872. V 

- The property company * 
beaded by Lord Ryder, wbu ■ 
at- that : time chairman o£ 
International Publishing ( 
poration. . 

Four months after ihe y 
chase, Keatfold sold 302 ac 
to Crawley Council for £7m. ' 
police investigation followed. 


lis! 


. . . 

End protest, Clark appointed director 
Ennals of oil corporation 


OVERSEAS PROPERTY 


SOUTH CORSICA 

MODERN CAUFQRNIA-STYLE VILLA 
IN SPACIOUSLY LANDSCAPED DEVELOPMENT 
3 Private beachej and tennis court. Truly idyllic lettin; near 
medieval town and port cF Bonifacio. Yacht moorings available. Villa 
slerps eight. Fully furnished. £55.000. premium paid. 

TEL HADF1ELD 01-529 3514 (Home) or 01^501 C921 (business) 


Cote D’Azur Villa 

Beautifully .(iced. Opportunity offered 
u ‘ki-e annual <u« and core. No 
children. Banker'] and other refer-' 
eiw* required. 

Writ‘s Bo* T.<38‘, FinorrtrhrT Tlmei, 
10. Cannon Street, EC4P *Bf, ■ - 


NEW LUXURIOUS VILU 
MIJAS, COSTA DEL SOL 

RANCH-STYLE BUNGALOW on 2,400 
*q. metro plat. 3 double hed>, 2 
baths— I en Mia. 2 largo reception, 
fitted American kitchen and tionirf 
room, ran CU. maire filtered andTit 
nwimmlng pool on lam* cernn with 
sci and mountain wtewt. Folly land- 
Kiptd girdem. £44.000. 

. Phone 0323-84004! 


BERWICKSHIRE 
B«rwftk-on-T weed 19 milet. 
Edinburgh 38 miles. 

A BLOCK OF MAINLY 

MATURE WOODLAND 

Estimated timber volume about 1 1 ,500 
cubic metres. .Area extends to about 
314 acres. Includes tenanted tcone- 
builc cottage ' in attractive situation. 

STRUTT AMD PARKER 
2* Walker Street, EdhUxnwh 
Teh 021-226 7431 


LAND FOR SALE 


FOR SALE. Approximately is acres 
*d taming new chamoionshlB soil course 
I I" Kent (London 28 miles), tnceilenr 
l ' potential lor hotel/moiet detdooment 
j linked with aalsilna 90tf ana saaash 
I tlob tom d lax. Telephone 0732 844785.. 


' ELECTRONIC INSTRUMENT Company for 
[ Site. Turnover £i;m.. act orofit 

j £1ZO.OOOI«nnum. Excellent cash -m»l- 
tion: Possible eeav terms, in confidence 
| to Bor E.B44Q. ' Financial Times. 10. 
[ Canon Street, IC4P 4BY. 


urges 

doctors 

Bjr Donald Maclean 

A PLEA to juaior hospital doc- 
tors to can off industrial action 
over their rate of pay during 
annual or study leave was made 
yesterday by Mr. David EaoaJs, 
Secretary for Social Services. 

If they did not, -he suggested, 
it would make “more difficult” 
to achieve a successful outcome 
to discussions on the problem 
between the Government and the 
British Medical Association. 

The dispute is over a junior 
doctors’ claim to be paid at their 
normal rate of overtime while 
on leave. The Government has 
accepted that the claim is accept- 
able' in principle but rejects 
immediate implementation as 
falling outside the incomes 
policy. 1 

The plea by Mr. Ennals was! 
in a letter to doctors in his 
Nonricb constituency, where 
junior -doctors- threaten working 
of only a basic 40-hour week 
from Monday. 

Working of basic weeks, 
operated flexibly to maintain 
emergency cover, has been 
adopted in various regions, while 
other forms of action . include 
treatment of emergency cases 
only and projection of 24- hour 
stoppages. 

Mr. Ennals said yesterday: 

" As a result of developments 
following ihe meeting between 
the Prime Minister and. the l 
officers of the British. Medical [ 
Association fon July 19) there 
are •' now discussions in train 1 
which Both I and the BMA hope 
will lead to a settlement of this 
dispute. A fruitful outcome will 
not be assisted by actions which 
must cause inconvenience to 
patients, doctors and staffs in the 
hospitals involved.” 


BY RAY DAFTER, €NERGY CORRESPONDENT 


MEL IAN CLARK, chief execu- 
tive of -the Shetland Islands 
Council, is to become' a full-time 
director of British National Oil 
Corporation before the end of 
the year. It is understood his 
salary will be £19.500 a year. 

The' appointment was formally 
announced yesterday by Mr. 
Anthony '' .Wedgwood Beon, 
Energy Secretary. Mr. Clark, an 
accountant, has been a part-time 
Board member since the Oil cor- 
poration was set up on January 
I this year. 

He- l8 already well known in 
the oil industry for the hand 
be played in negotiations over 
the important Sullom Voe oil 
terminal in thb She Hands. Ear- 
marked as the biggest terminal 
of its. kind in Europe, Sullom 
Voe will handle oil from both 
the Brent .and Ninian offshore 
production systems. Thirty com- 
panies.- have a stake in the 
terminal. 

Mr. Clark has a reputation for 
being a tough -negotiator and 
oil companies are i row waiting 


with interest to sec the role 
will play on the oil corporate 
It is anticipated that Mr. Cla 
who is 37 and Scottish, .will . 
based at the Glasgow he 
quarters. . 

Having entered local got! 
ment os an internal auditor 
Berwick County Council In b 
Mr. Clark moved to the Shetl# 
in 1968 where he was treas# 
of the former Shetland Cow 
Council. He became clerk > 
general manager in 3970 and 
1974. after local government: 
organisation, was appointed cb 
executive of the Shetland 
Council. rwljn 

There he obtained wide-ra? 
ing- legal .powers for. the coiri. 
of development 'in the' isIajkW 
He also liegotia'ted sub's tabtflj|j\ 
compensation for the Shetland* 
even if no oil flows the lw l 
islanders are assured of r*s? 
ing £30in. ' . :**k . 

Now that the Sullom Vofej 
vclopment plan has been sri» 

Mr Clark felt that mnch 
work among the community^ 
been accomplished. - 3 


Brighter prospects for 
shipping of chemicals 


BY OUR SHIPPING CORRESPONDENT 


Plate Glass 
safety symbol 
launched 

THE BRITISH Safety Council has 
sent its jagged-hand safety 
sticker for plate glass to each of 
Its 22,000 member companies. 

With 30.000 people injurin': 
themselves annually by walking or 
running into plate glass' doors 
and windows, . this new symbol 
will be an aid to safety in industry 
and wherever plate glass and 
people are likely to come into 
contact. 


THE . ' SHIPPING or cbcuiicala 
looks likely to make a swift re- 
covery. from the world recession 
according to a new report pub- 
lished to-day. 

.After a plunge in freight 
rates for chemicals last year, the 
report*. says that spare capacity, 
greater consumer confidence, re- 
duced inflation rates and 
increased sales earlier this, year 
have greatly improved prospects. 

This Is an extremely encourag- 
ing ouflook for two of Britain's 
main- shipping companies, P & O 
and Ocean _Transport and Trad- 
ing, it’ho have a substantial stake 
in chemicals skipping through 
their involvement in Panocean- 
Anco.‘ • 


It is predicted that ship me*! 
of petrochemicals, which -accow 
for the bulk of seaborne diet 1 
cals trade,, will probably inereaj 
by between 6 and 8 per cenL I 
Europe over tbe nest decade- -. 

At the same tltnc, trade i 
vegetable oil® is also increasing 
with palm oil shipments 
Malaysia expected to reach 5® 
tons— half the world's output- 
by .1980. . -• . ; 


* Chemical Tankers: .JffWA 
Ships and Ihe Market, by iWteh, 
CorkhilL Published by Faftp* 
Publications, 2 Pudding 
London, EC3f?i? &LA, £50 ^ 
$100 outside V-K. 


Transport paper slated 


I . BY .OUR. INDUSTRIAL STAFF 

! INVESTMENT in tifahaporf pro- 
jects is hasic to the efficiency of, 
■ industry, said the Institution of 
Civil .' Engineers in evidence 
yesterday which criticised the 
I Government transport . policy 
j consultation document. 

The: institution, which has 
1 35,000! members, said the docu- 
Irnent equated 1 investment in 


transport with spending dnsoct^ 
services. : 

It put transport policy into to?- 
narrow a contest arid., op’ 10 ?- 
short a timo scale? ‘ 

„ Proposals, for investment » 
transport in Scotland ahd;1ffal« 
\were accorded high- priority ^ 
part of. an- industrial devsu®5 

ment programme,:'. V- ..'li 

















M BY DONALD MACLEAN 

•» LASSA H3VER, ' which is scare has hisen such *s to bring ment Staffs and by the National ^ J TJ _ J +*4-4 

19 8 a fi believed to have <put arris' about ang^yrefflcpstpatoos from health Union of Public Employees over ffl ■ ■ . fc I ■ 

• ”-I.y 1CK1 people' into' hospital over the sendee, ’wwctere' unions — and it the exposure of hospital workers . £*>-UL wJL ‘ 

„ coarse of four west .African easy' w see why. The disease to a recent ease at SL Mary's 

b ^NETh Ptv epidemics, since at was identified has' the reputation of "being one Hnsnital in London, can be ... tutidivt r 

Vl °0a f in 1969. is creating a «are that of the most deadly known to man readily understood. btlKUi. August o. 

p K01)Vi^„ seems out of prop«tioii-with tfa« and one of the most highly it seems that in general the INTERNATIONAL Red After half an hour crouching j 

,0 ft »v p* , t threat ? ~ HMuaa. ■ - disease is seif-limiting. While Cross (1CRC) suspended its beside their trucks, dearly 

‘Hwr. »J l S T 5 e scarfr has been. Strength*. Etch, oL thtee. eont^pts needs a jat may infect a man. and evaC uation of wounded from the marked with "Red Crosses and: 

r “ r Uiai raed lo .MK'A^, the examination. XffiJ**.**** $ s that man may infect another Palestinian refugee camp of Tel flying Red Cross flags, the! 

^we ft . || ^ Governme nt* dca aton to rush Lancet said that the mortality man relatively easily, the al . 2 a at ar to^ia}' after its workers rescuers were able to climb 

,rr, ‘iu r. ( nl ! ^ 'mum ?2 cfaane ? 5 6f *£« second man came under sniper fire while lift- aboard and drive back to Right*! 

i, r ... 1,1 suspected, of hayjng the disease. eenL_ which pad been Qu ted (in infecting a third appear to be ini victims on to trucks near the wing lines. One truck arrived 

•*?££, <* iP^ SS-g g g J! 5£uS2K.SS5SWS. ...... ■ • * *? KM&* count Ml! 


Lebanon snipers Australia gets new Ford range 

BY KENNETH RANDAU. CANBERRA. Auyisl 6. 

dnAAl IEXT/^IITHi Jplfffi THE FORD Motor Company of vehicle reaches the market, and the new Tjuiki-- Kuril’-; cv 

31I UII 1 , ■■' T Y \rll I llfv*y Australia has. stolen a psycho- the rate of inflation between smaller overnight suciv>s, 1 

topical march on its competitors sow and then. Fiesta, will almost rerun 

- with its announcement of a It could be expected to appear reach :he Australian uurKel t 

T II "1 - SATUm. (about £30m.) pro- between ia’.e nc:;* year and inid- iti* numbers may he limned 

(T|nil gramme to build a ‘‘new range 197S. if— as uio.-t people assume import policies 

'dm H U ■ m r#il ■ m. j 1 of Australian cars." —the campanv has already yu:ic A key feature nf the n 

**’****• vk/w — through the preliminary stages 

Of preparation. 

The inspiration will almost 
certainly cum*- from Germany 
and the emphasis will be un 
power, economy ami compactness 


,D ?n r a ddS d om-tSpubUcity given ^^fTvoss driver ^ £ ^^S& eU Sff A & 


SSS Bi&Z&Zr-® SSJSSI 




^rhe Gaverinnent in addition, Africa where 'the" disease is iT posstDiuiy »r .r^rr 3 . re * er j Jean Ho efliger said. driver. 

-sc fnnmf it neewscarv' ti» draft heiJ ! g the cause of what U known Red t:ross officials bad - to Reuter 


«n t\ 0 1w - the degree of aiw^otaMdedYor acc0 rdina to one' -source, that ioSn? 

skta disinfection peton-breaking mQSt hinri(m infections of the rSL 


' pi-r CPh ;" methodology, as it covers such Mhrtilitv rates based on hoc- . , .. r/ aooarn two irucss. wem unneeaeo. wiin rocKeis ana 

things as howto dean or destroy n Hai finiires for West Africa ,l ^- a ? J0 * mfcc^onsriie disease Earlier to-day 300 people from shells failing on residential areas 

,s in n ic&wi, M tbe dothih& of people treating Sius h^*^expected to convev \« S ' inside Tel al-Zaatar swarmed the 0 f Beirut indiscriminately. 

VF ,r * ^ Patiems-cW^oraitotherl^ '? SSrtrt pSSro. It te Uteiv. ? C M tow lodlrs Pomi . at a civilians on Moslem and 

at l*Mm h,»; the degree of alcohol meeded for to one .source , that but a “° W rodent ‘ l °' nearby football ground, hoping to Christian sides had had hardly 

«n«i ii,. l( . Jr H skindisiitfeerioEtefor^breakiog most lu^jm infections of the ro ^SLn a »«iv th« JeaTe ! ^ e ““P nnder Red Cross any sleep last night as artillery 

«i,.p..Jr into * Patient’s V«h, as .wen as miwfand^iat oS? leUSS? Paction. - and mortar shells and ground-to- 

"urli in njat^ ! precautions in cases of burial or ^ mos # severe cases have so I? 1 H! e * ow ? re « se ™ Dir ; Three Red Cross vehicles bad ground missiles hurtled over 

ni. Ml cremation. - £f w doe s „«« seem . to be a great already reached the ground as an 0*^ heads. '■ 

^ ibi v\,- ar k 1 " .".in: short, it is possible that arrived ^n^is'rotmtooaee ad m a ?^d Pa b^ hlnd^th^^ine^of The new truce, the 54th since' 

“ C l: f n,, -fc r 'fc«t ■ Comforting Lassa feyer for mmy ym has f n ^ ainJaft^Under^aborar R?^l-wln^force 8 white ** “':‘ 1 war nn ^ a . n “ rao " 1 ^ 

V f Ifl7 «. ar- - - - r - ' . ■ . ■ ■. heen endemic in -Wen Africa m tory conditions, white mire and «Vn and Red Cross as °’ J supposed to have gone: 

:: L r Beyond issuing liis advice and much, the same way as bubonic Buinea uios have been round to ? n IpJ inl ° vlTcet yesterday, but the; 


rematiou. - •- i__ *„ i:.u t ««« “>•. - «•'-*** aireaoj jeacneu iubsm/iuium tnejr neaas. 

' g*t~ ' f • - .".In short, it is possible that h^e^ arrived ^n^is'retmtooare Tbe new trucp * the 54lh 5inre ! 

' Comforting Lassa fm for xnmy ym has f n ^ ainJaft^Under^aborar ISS Righl-wins forcea whil^ S ! 

■' been endemic in West Africa m j or y conditions, white mire and pamn eimmen and Red Cross a “ 0, W3: ' su PP° sed , to have gone. 

Beyond Issuing _U»is advice and much, the same way as bubonic El S ea ulzs have bewi found to Tn «ir/nrrfpr in >.° vlTcet yesterday, but the; 


:l ihi- IVT.'ijJ? rushing to - 'legislate powers to plague is' endemic In various liable to infection but the °^ als tMca 10 ? r ! _ r fall of a whole Moslem quarter 1 

‘—^.iheSa: raake people undergo' tSis. there Jatl of the world. mamM house S and the , in the ^h-eastem outskirts of 

11 n, ii|»iu thjj^ is not a great deaF of new action Behind the present- scare, how- biacX rat have not. 6 Beirut to Right-wing forces has| 


” "ii'iuii ibk l( T is not a great deaFof new action Behind the present- scare, how- 0Jacil MI nave n0L B . h . — - .* «.wr «. - 

iuiui i pj,,. that the Government can ‘do — ever, is th'e fact that there are Cross van driven by a RigM not on jy short-circuited the Arab ; 

- harrcU. * but, on a comforting note.: .this only two. known ways that *«• X> nonrnvoJ 25 Le.ague-.ponspred truce but also 

abnormal Wl , is l argdy-hecause checks .against pitals can treat it. The first— XYCCOVcICII tbe 5 0 “ a «««*-wing command additional tension into; 

•r «b-,r-.ir e[ j .5’ the entry °* diseases, such as if it can be called treatment— _ _ __ . P° st - .The women Mid Palestin- ^ gencra i atmosphere. ' 

*r«iw in “£/ smallpox.- cholera and typhoid, i s that of ^nursing and hoping." • The 33-ywrold Sheffield engF iacs in charge of Tel al-Zastar . s j 

? '■ilk- h'^*l bite eouailv well against Lass a . -methnd annliwt to varinnc neer * Mr * Ro nal d Sutton, who had threatened to shoot civilians Dr. itassan ‘■ a0 *y! 

R IK h »«B y ^ 1 “P P 10 var,l >US recently confirmed as havinp who trip/! pseanc and had 3T Wmly. the special envoy of, 
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tute equally wen jagamsi juassa a method applied -to various ^ ' uaa uireaic»c« u» - --- -- , P n VQV ot 

fever. • diseases in the nasL was recently confirmed as having who tried 10 escape and had a £ Kn ®|>* i L iJ 

As a matter of course, 1 people ^ „ Lassa fever has recovered in fired at them as they ran from p 1 ® -V ah ,^ aBU ? be % 

arriving aL j»m and aSports The other is to use “ con vales- Coppetts Wood Hospital. North the camp. intensive talks to^lay with nght- 

who are obviously -ill are seen by ?® nt pksma, taken- from a London and is likely to be A Right-wing officer said about wing. Left-wing and Palestinian 

a doctor ‘Travellers from areas parent recovering from the released next week. 1,000 civilians had already es~ leaders in an effort to save the 

where there is a harficiilar risk disease, to strengthen the resis- Two people who had been in cap«d from the camp since the ceasefire, 

of their b ring ing in a disease- t 3 ™-® 9 f a victim. contact with him and who have s jege began and bad heen sent The stationing of Arab peace- 

such as Lassa fever are given a T “ e nmnoer nf Lassa fever also been in Coppetts Wood to Syria, the Bekaa Valley, orkeepinaforcesontheconfronta- 

yellow card to hand to their doc- cases . reported im this country Hospital are thought not to have 10 Lelt-wing controlled west tion lines as was stipulated in 

tor should they become ill in is - still very low. the disease. Beirut. the ceasefire agreement, did not 

order to alert the. doctor to the ™ scare u the fear One is the laboratory techni- when the confusion on the l ake . P law because of 

possibility of a particular, of- the. unknown, and the fear eian who initially declmed tests, f0 otbaU ground died down, two continued fighting, 
disease having, been contracted. o f a .disease that u difficult 10 the other a man who shared a ambulances were filled with Nor did a meeting by a joint 

A problem wits- Lissa fever, treat «?d. for which there is no vrard with Mr. Sutton at St wounded niainly women and Palestine a n-Syrian-Lebanese com- 
ho wever. Is th ai the incuhaGqg prophylactic vaccine, though Mary s Hospital. children. They drove off to. minee to supervise the truce 

period thought -to vary from research continues interna tion- In Birmingham, a Lassa fever waxds W est Beirut, sirens wail- materialise. The committee was 

three days -f to three weeks, ally- ... suspeet— a Nigenan businessman ing escorted by Righl-wine to have met yesterday at the 

though it has beM.-foijuid'to be ‘ TJcre Tdatnely — left hospital jiesterday having „ uamea mountain resort of Sofar about; 

usually seven to ten days. .. So high rale of .infection at the been - found not to have the 0 accused the other of 13 miles east of here. 1 

the chances of a traveller, in primary, stage of transmission disease. firing, but one Right-wing officer A Right-wing team and ai 

days of fast travel not becoming from nne . person tp another, and A 51-year-old housewife siu- indicated that he thought unruly Palestinian delegation were ! 

obviously ill during; bis journey for this reason . the concern peered of havm ? Lassa fever was under his command planning to go to Damascus to- « 

in -the U.K. a're considerable; -. expressed by the Association of improving in a Liverpool m jght be responsible. day for additional talks. 

The. Hrtent of the La^a fever Saentific r Technical, and Manage- hospital. 


BY KENNETH RANDAU 

THE- FORD Motor Company of 
Austraha has. stolen a psycho- 
logical march on its competitors 
with its announcement of a 
SA73m. (about £50m.) pro- 
gramme to build a ‘'now range 
of Australian cars.” 

Ford's announcement i a the 
first direct response to the 
Australian Governments new 
policy guidelines for the car 
industry. Which cover the entry 
into local manufacture of the 
Nissan and Toyota com Denies 
from Japan. 

Hs major com pernor. General 
Motors-Holden, had earlier an- 
nounced a commiiaeni of 
SAlTrn. (about £13m.t to go into 
production of four-cylinder 
engines but that was more the 
trigger that produed the new 
Government policy than a 
response to iL 

Until then, the Government 
had been hoping to rationalise 
new capacity for smaller engines 
by helping to sponsor one big 
plant Now. it seems fairly 
certain that there will be at least 
three such plants where there 
are currently none, and there 
could be as many as five. 

That would mean, however, a 
Ford four-cylinder plant with.n 
the total, and the best-informed 
observers now believe that will 
not happen. Within the Ford 
company, the central model in 
the new range is being called 
llie “ supercar " and it is ex- 
pected to be a comp* cl six- 
cylinder, rather than four- 
cylinder vehicle. 

ThL would be in line witb a 
long-established consumer pre- 
ference in the Australian mar- 
ket, broken only in recent years 
by the striking >uccess of 
Japanese cars with their greater 
economy. 

It would put the new car m 
Ford's Australian ranee between 
the Falcon and Cortina models 
in the under-$A5.000 (about 
£3,4501 bracket — well under. 
Ford would hope. On price, a 
lot will depend on when the new 


Jobless rise 


By Our Own Correspondent 
CANBERRA, August & 
UNEMPLOYMENT rose again 
in Australia during July to 
370JIS6 or 4.4 per rent, of 
the workforce. In seasonally 
adjusted term-*, this was a rise 
of 6Ji per cent, to 5J2 per 
cent, of the workforce, bat the 
Government's Bureau of Statin* 
tics admits that unemployment 
Is now so high lhat there i.v 
no guarantee of the accuracy 
or seasonal adjustment. The 
number of people on the dole 
has reached 197J59. 

To-day’s figures were a dis- 
appointment, though no grcul 
surprise, to the Government 
wbtrh has commuted Itself 
to inflation control measures 
ahead of dirert action 10 
reduce unemployment. 

However, with another srhnnl 
and university year ending 
within tbri-e months, the 
figures now srem certain to 
look far worse by the begin- 
ning of next year. 


— probably with a sporty nnace. 
since Ford is currently phasing- 
out ail two-door cars from its 
range. 

The Australian car may he 
patterned on Ford Germany’s 
Granada, while the Escort — the 
smallest cur in the current range 
—is modified along the lines of 


CANBERRA. August 6. 

the new Taunu* Kuril’s c\.:n 
smaller overnight suav.-s, the 
Fiesta, will utmost certainly 
roueh :ho Australian nurkcl but 
iLs numbers may he limited l 1 :- 
import policies 

A key feature nf the new 
Australian programme will ne 
reduced labour costs thnuigit 
mure modern, automated pbui- 
Kord Australia's nunagin g 
director, Mr. Brian tnglis. 
pointed out this week that :'*«r 
tho second year in a row, the 
Ford Falcon price was up by 
abnm SA1.000 (about £690) “We 
realise we cannot go on this way 
nr wc Will put nurseries out of 
biisim-Sh.'’ he said. 

In his aRnonneetueni nf Lbc 
new programme. Mr. Inglis said 
it would stop speculation that 
Ford inizht reduce operations at 

Big ileplon-j in Victoria. It 

w-nuld mean continuing eniploj- 
ment in flic company's engineer- 
ing. tool -urn king and niauufu<.*- 

lunnu aciivjti's while pans 

suppliers and other local tocl- 
Jiuikers would altn lie hcavtl> 
involved. 

Mr. Inglis said Ford ii.i-i 
respnndcd to the Government'* 
slated policy of encouragement 
for local industry Uy i-huosin-g a 
** local design aliernaiive. despite 
a higher investment.” 

"in our view.” he said, "the 
Government's manufacturing 
plans provide .1 renson.ib!.- 
environment for «s 1*1 eonttmi"* 
a local approach in design art! 
engineering, ami this «n» estaienr 
iTugruimne relleii- unr con- 
fiiJemv in AuMrahan inamifaciu:-- 
ing industry. "We believe we 
ran match import e«i.ni*et!:ifr. 
with Australian resources. ’ he 
added. 

The current sharing of the 
Australian passenger car market 
is: Holden ”4 7 per cent.: Feld 
2J.9; Toyota 11.7: Dutsun 
t Nissan) 115: Chrysler UP; 
Mazda 7 Volkswagen ” J: 
I'nlvo ”0: Honda 1.4 and Levlam! 
1.1. Other makes have 6.5 per 
cent, of the market. 


Berlin incident election issue 


BBC offers 

. \ j : . , #Iaq 1 -f/YI* U.s. SECRETARY of Slate Dr. Observers here emphasise that j 

__ i*- • " ’ -jr* UCal il/A _ Henry Kissinger, on the first day nothing very’ substantive is likely! 

I » %«t"‘ I __ ■ of bis visit here, had a working to come from tbe Secretary of ! 

ICfr*t*% r >||| ; d.11 MorllfimATlf •dne 11 wild Sbafa and then a State's two-day visit here. How-f 

••*** -“*^7**' Ov *• rdrildilieUl lengthy audience at the Caspian evpr. th** Iranians are anxious 1 

v resort town of Nowshabr. to have tbe U.S. Administration’s 

- Li'j c' - /' • •/- GO\HiRN M ENT_ will pay There was no official comment views clarified on arms sales as a 

BY GILES M^WTT IN BELFAST . about ES5.000 to put Parliament bl|t y, ose travelling with Dr. Kis- result of tbe recent publication 

... • ■ 00 ra "!°* wb, ' e t “ e . singer said it was likely that the of the Senate Foreign Relation* 

<vr ajigry rereotlnn from a leadership may exploit the event 10 pa ? *P increasingly controversial pu e$- Committee's report The report 

i? Part of uJ Tootiouiol cam- anDua ‘ b,,te of tion of U.S. arms supplies to .aid that U.S arms sales total* 

heckling . trw^§an\ , crowa h Mf Reess phasing ab x °, ut “ D00 „ _ sod Iran's desire for fur- ling SJObn. over tbe past four 

greeted .Mr.;. -M«rlyp- Rees,, the ^ ut of^ecjal category political .Mr. William tlier purchases against the Mle of years . had got out of control and 

Northern IrelaMSecretaiy, when s ta( us j„ Northern' Ireland's c 'l Secretary, said yesterday, in cru j e were among the main posed major foreign policy con- 

!Lrs\WESSffT!!saf *** “ pi “ ™ vered - sldmtions tor aE us - 

vMfeJdav a number of Republican the provision of commentary — : 

? : ■■ v/vf 7 *- ‘ - - demonstrati nh? are due to take boxes in the Lords and Com- 
Hig- -trip >7-'fa»iQwnd .recent place over the week-end in West- mons. while the BBC had offered ■»— 1 1 ri - AC • HL.T J 1 

incidents mLiH^^ln-lRhicli one BelfasL Each carries the risk to pay for equipment and run- 1-4 fAnph /\Tnf*51 r\*-flP5ll 

policeman Vas: |ffl?cd'..®hd. two that it ccmlcl ignite the tncreaa- ning costs. A W'UV'U^ k-y* J. liii.V'ii J. n mV'MA 

others Mg left ingjy tense atmosphere here Parliament had ; still to decide A contract for the construction those, two countries established 

the poizce _staapn after- a lo- into open conflict. between the BBCs offer and the nf n n o-in-mppjivrari' nnnlpar rplations last month. These 


Kissinger in Iran talks 


BY ROBERT GRAHAM 


TEHRAN. August 6. 


BY GILES MEflRlTT IN BELFAST 


AN ANGRYl reception from a leadership may exploit the event 
heckling PrpbKtanl crowd -a* part °f Hs continuing cam* wK „,’, M7 t; nn. 


THE GOVERNMENT will pay 

on the. radio, while the BBC siTJger said - ]t was likely « 
is willing ir. pay an initial increasingly controversis 
Q0 and annual bills of - rTS ,- mw . „ lnr 


a g 

OH 

cNcr^-' 


about £275.000. 


* cai a . uau f,ut vui ui vuiumi 

posed major foreign policy 
siderations for the U.S- 


ois - - trip .-..aojiowffli .reeeni place over the weeK-eno in west- mons. while the Sec naa oaerea ■»— 1 1 /-i- AC • TWT J 1 

incidents mLm®^ln.lRhkh one BelfasL Each carries the risk to pay for equipment and run- 1-4 /\TnP51 r\*-flP5ll 

policeman. Vas: two that it ccmld ignite the more as- ning costs. -A- A k-y* J. All AV-a* J. ^ uV'MA 

others Mg left ingjy tense atmosphere here Parliament had .still to decide A contract for the construction those, two countries establishe 

J5 ~ tiito open conflict , _ between the BBC s offer and the 0 j ^ 920 -megawart nuclear relations last month. The* 

Provisional IRA prisoners in SIhII'??' reactors in South Africa was include a “ non-aggression 

« Ito.»l».tt4 «• SIS?. hP* !(*«4. by offlcW, ot ptojaree-ew to prj 


. - , _ - ' '±w- m W-- JlknUUAUL VJaHMKb him nltia 

that will be wpttymg Re«s .authority over alleged harass- aJng 
this week-end w unucii^a»..the ; men f. - . ■>.. 

threat of fresh, ertiptioha- ; o£ ■ poilowing Thursday's spate of A 

Republican viol^qce. ; . bombmgs in Central Belfast. ^ 

Monday is the fifth amwersaiy. : : two people were sffgbtiy hurt |-| 
of the introduction of internment yesterday afternoon in a minor 11 

in Ulster, and security chiefis fear 1 bittet at a drapery store in the L 

that the militant Republican city centre. U 


Interim report on power 
stations by Think Tank 


FtNANpAi^ttMES' REPORTER 


xun ® will build the plants, a joint com- neutrality." 

. - fl munique stated. The contract. 

Aliaim urges y alue g a , , v sl A b ?-: w W0Q af i e I Onec package 

0 Lhe South Africans suspended r ... 

rpfhink rm negoHations with U.S.. Swiss and Finance Ministers of the ot 

lC/lUUlfk Wll Dutch firms- Participanls in the esportinq countries put the final 

liAncimr nil f r consortium arc Framatoine. to»iohes in Vienna yesterday to a 

nOUSing CUIS . Alsthom, Spie-Baugnolles and SROOm. fund to h c distributed 

MR. FRANK ALLAUN. Labour Frainateg. among some 45 developmn 

MP for Salford East and chair- ■ L 33 * week tbe French and nanonji. Thev also reported^ 

ma nof the party's housing com- South African officials initialed compared notes on the rate of 

mittee is to ask the Government a control and guarantee agree-, inflation in the indurtnalised 
ot “think again” over its plan men? which is to be submitted co, * n lriea. .a-" 3 yardstick for 
to cut council house building. . lo the International Atomic Future adjustments of thP oil 
As a row broke out in the Energy Agency in Vienna. The price, although this was not an 
Labour Party over the cuts he IEAE should, ensure that the o (final item on the agenda, 
said last night he would be rajs- power stations will be used only Tot* Ministers met in Vienna 
ing the issue with .the national for peaceful purposes. " fnr Ihf first time .since last) 

executive. Ankara and Athens have issued Pf , ri»mn«r's terrorist attack, in i 

"The Welfare State is at risk, rival petroleum prospecting wh'rt* three peonle died and the 


.... - AN lNTER^ftEPOBT from the companies in particular will be It niusl be defended with the licences covering a wide area to oli Minmers were taken hostage. 

“ Think Tank * nn: ; ihe nrnhlehw covered:' Babcock and Wilcox-, utmost vigour by all sections of the east and south of Limnos T r *1 

- fst-inn sod Clarke Chapman f lom^the the Labour and trade union bui it was not clear whether the -I»"an Failures 

: Britain^ major suppliers boi , enniit(frs; ^ the turbine- movements-.” survey ship would try working jananese corDo'rate bankrupt- 

• sMrsfflPM sngL.ffsssr ° r GEC «s?wia dsrss ^ p8rticuiarij — grSaSas ssfe 

J SOTtfl! MO ?8c a "Si” SSSS mT" *"» j 

' frJ™ ,/. lT l J ^ ne the turbine-generator industry Jnd ‘LabSur Pam conferences Ae S ean patTOlS up sharply from ?4S .in July 

, 6ftW2S!aJS vie 2 have said- that its very ntarS JSSL Greek naval 'units 


wl11 be tiireatsned unless orders Parliament had previously sumed patrols in the Aegean 
P™" are brought forward. Apart been told that expenditure would where a -Turkish exploration 63ld y esterda y- 
iimmary m^^ content. Firm from. any such short-term action not be cut back until next year, vessel is expected lo prospect for mljl ' l: 


naval ' wniic lart year. Teikoku Koshinsho. a ! 

a trills in private credit inquiry agency.! 


VftDf ™ v „ 7 * r irom any sure snori-reriu *suw not be cut oacK untu urn year, vessel is expected to Orosnect for m' i_* 

IS recommendptwnp. will be^mads by ^ GovernmenL the Think hut it was now clear lhat houe oil later to-day or toSuomw an MlSSlle ShlpS 

' ' “ ? h ^.liSFSSf review ’ dUC 1 °- ^ ^ 11 iQ S l uts * ouW start , ^ s / ea r , auttoriative source said ’ in Israel's shipyards will deliver 

me autumn. . __ the industry could be rationalised . “This is a complete reversal Athens. the first nf two Star-class missile 

The revjew: is ■ made as a to remove the burden of ^roum by the Government of Hs pr^ The bulk of the Beet is re- boats to fee south ^Srican Navy 
c matter, of. urgency because . of over-capacity, but without making vjous policies of allowing, ana ported hear Greek islands close by next January.. Tel Aviv 

the recehr dearth of orders to it incapable of meeting' a indeed . encouraging, local 10 the Turkish Anatoyan coast, national radio said yesterday. 

... the. suppliers. It has ^very- -possible surge Orders In the authorities to build as many R .fl et aoin sbrdlu cmfwyp e j a o Fi/lv South African officers 

, : i- t * Prospect of continuing: Four early oT rtid-19SGs. homes as they could. . unsied in Haifa with their fami- 
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- — i — — : Thai-Viet ties lies arc undergoing training on, 

- - - the craft, the bulletin said. As- 

«■■■--■ 'I'.''' — H Thailand and Vietnam agreed pa n of the bilaieral deal. SanU-i 

Hamilton withdraws - Commons 

llttlfUlWU TV Alltm W» TT)J.. VVl MUl VUiJ visit to Hanoi of a 16-man Thai lU re Israeli-designed Dabur 

• - - ' delegation led by Foreign Minis- coastal . patrol -boats under 

. . — . 1 • ter Bhichai Rattakui. writes licence. ' 

Aly /an 1 /\Wl*nA AiWATn Richard Nations, from Bangkok. The two Governments were 

/iTf/lL K 1 lit I jC till 11(9 LfllClN The two sides agreed upon the also reported to have agreed that 

UiLUVU VAI same four principles as those South Africa will supply unspeci- 

• ... • which “formed the basis of the fled raw materials to Israel’s 

MR. WILLIE HAMILTON,. • ■ When tb'e Lonrbo affair blew Mr. du Cann was not 3a the Vietnam-Phtiippines accord when military industries. 

Labour MP for Central ■FTfe.'-.up-: in a late night Commons.' de- ^ Commons at the time of Mr. ' ; _■ 

apologised' “ unreservedly w bate on Wednesday Mr. Stanley Hamilton’s attack. t . 

yesterday, for an attack he made Clinton. Davis, Trade Under The Speaker warned MPs that t>tx 

on Thursday do 3fr. Edward -du Secretary, said the case badhetrn any reflection on the personal Dx SWEFuGu INOrWay,- CODCGSS1QH 
Cann, chairnian of the Tory 1922 referred to the Director of honour of any MP was entirely . _ , 

Committee and a director of public Prosecutions, who 'dad oat of order and should not be ay OUR OWN 1 CORRESPONDENT 


Hamilton withdraws Commons 
attack on Lomho chiefs 


BY LESLIE COUTT 

THE FATAL shooting of an 
Italian iruck driver by East 
German border guards has high- 
lighted the tense situation ai the 
East-West German border, where 
a growing number of Westerners 
are being seized or shot at by 
tbe Eastern frontier guards. It 
is also injecting a new issue into 
the campaign for the October 3 
West German elections. 

The Italian Embassy in East 
Berlin has delivered a strong 
protest to East Germany. Rome 
has also expressed its dismay 
over “blood being shed at a 
European frontier in the year 
1976. and demanded an East 
German investigation. 

One potentially damaging 
revelation comes from the Italian 
Communist newspaper L'Unita 
which says the slain track 
driver. Sig. Benito Corghi. was 
an active member of tbe Italian 
Communist Party. 

The border incident was front 
page news in the official news- 
paper of tbe Italian Communists 
whose leader, Sig. Eurico 
Berlinguer. was in East Berlin 
only recently for the European 
Communist summit conference. 

The West German Government 
has also sharply condemned the 
killing and Opposition Christian 
Democratic voices are calling 
for stronger retaliation. One 
suggestion from the Bavarian 
Opposition is to allow the West 
German Border Service . to 
afford “cover fire" in such border 
incidents. 

The dilemma of tbe Bonn 


Russia may 
ask $450m. 
Japan loans 

TOKYO, August 6. 
THE SOVIET Union is 
expected 10 ask Japan sborlly 
Tor hank loans totalling around 
S45Dm, to finance purchase, or 
steel for gas pipelines, 
informed business sources said. 

But negotiations may prove 
difficult as new loans may not 
be forthcoming from the semi- 
official Export-Import Bank of 
Japan, the sources, .said. 

Ex-1m Bank officials said 
large loans already made to 
tbe Soviet Union hare brought 
lbe bank close to its loan 
budget limits for fiscal 1976. 
It also does not usually supply 
loans to finance exports other 
than industrial plant. 

Federation of Economic 
Organisations (Keidanren) 
officials said the Soviet 
Union will be seeking loans 
from both commercial banks 
and lbe Es-Ira Bank. 

A spokesman for Sumitomo 
Metal Industries Lid. said lhe 
Soviet Union wants 10 buy 
300.000 lonncs of steel plaie 
a year for five years. 

Reuter 


Government is lhat the only 
real pressures it can apply are 
through trade and intereMjfree 
credits, and these could back- 
fire. 

In its version of events, tbe 
East German news agency said 
a man approached the “ border 
security installations'’ at Hirsch- 
berg on the border with Bavaria. 
The agency says that in spite of 
“repeated demands’* by «he 
border guards the man 
“attempted to evade control. In 
doing so he was injured by a 
shot and in spile of immediate 
medk-al aid he died.” 

The version that can be pieced 
together from the Western side 
is that Sig. Corehi had reached 
the West German customs driv- 
ing his truck “’ith fresh meat 
from East Germany which was 
bound for Italy. Another Italian 
track driver then told him the 
East German customs wanted 


BERLIN, August 6- 

him back in order t«» return hhiip 
documents Sig. Corghi had left 
behind. 

The 3Sycar-old truck driver 
returned to East Germany, ihi*. 
time by foot over the Saule 
Bridge thal forms the border 
between the two Germany's. What 
happened then remains uncer- 
tain as there were no Western 
witnesses to tbe actual shooting. 
Sig. Corghi. however, could 
easily have strayed from the 
designated walkway which is 
often shifted by moving metal 
barriers 10 form a new aisle. 

Serious border incidents have 
been increasing since the curly 
spring. West German and foreign 
holidaymakers in the border 
area have round themselves fall- 
ing into East German custody 
or fired upon when they t respa* < 
across the often vaguely marked 
border which always lie** 'it 
front of the actual border fence. 


Trade surplus narrows 


THE West German trade sur- 
plus with Communist countries 
□arrowed in the first five months 
of the year to DM3bn. from 
DM3.9bn. in the same period in 
1975. according to Dresdner 
Bank. 

The decline in the surplus was 
the first registered since 1971. 
German exports to Communist 
countries in the period totalled 


FRANKFURT. August 6. 

DM7Jtbn n up only 3 per cent, 
from the year-earlier period. 
Overall Germany exports rose 
14 per cent, in the first five 
months. 

Meanwhile, imports from the 
Communist count res rase a!nio>t 
34 per cent, to DM4.3bn.. wh'le 
overall German imports ro-c 
only 21 per cent, in this period. 
AP-DY 


Rhodesia’s rough year 


BY TONY HAWKINS 

RHODESIANS to-day received 
one of their primest warnings 
about the developing sn-urity 
situation from Mr. Ted Sutlnn- 
Pryce. Deputy Minister in the 
Prime Minister's nflit-e. 

Mr. Sution-Prycc warned that 
by the end of ncxi muntht here 
would be 4.000 fully trained 
guerillas in Mozambique and 40 0 
in Zambia. The Minister said 
thal there were .mother fif)0 haJf- 
trained terrorists in Zambia and 
blamed guerillas from Mr. Joshua 
Nkoino's African National Coun- 


SALISBl'RY. August «. 

cil for the rereni incursions into 
the Northwest of Rhodesia. 

He also revealed that there 
had hern .1 landmine me Went .it 
Buini Hills (nn the banks of Lake 
Kanb.ii reflecting incursion* 
from Zambia. 

Mr. Sutton warned Rhodesian* 
l» rxpevt the “ roughest " year 
in their history saying that with 
the advent uf the rams later this 
year (around November* lhe 
guerillas would make “a fairly 
sizeable attempt ’’ lo disrupt 
Rhodesia. 


SEC warning to banks 


BY STEWART FLEMING 

THE MOUNTING controversy 
over the increasing involvement 
or banks in business normally 
seen as the preserve of brokers 
intensified yesterday when Mr. 
Roderick Hills, chairman of lhe 
Securities and Exchange Coni- 
mission. said the SEC. is think- 
ing of regulating the investment 
services offered by banks. 

Mr. Hills warned that if the 
SEC finds its own authority too 
limited, it will seek support from 
bank regulatory agencies— and 
if that fails, from Congress. 


NEW YORK. August 6. 

Appearing before the Senate 
Securities sub-cn»imiitee. Mr. 
Hilis maintained that the securi- 
ties industry suffer* a significant 
competitive disadvantage with 
regard lo hanks hpcntise they are 
regulated less stringently. 

There is growing concern 
among the investment com- 
munity that Wall Street broker- 
age houses arc facing yet another 
Threat to their profit ability 
the big commercial banks begin 
to increasingly offer costume is 
share investment services. 


Saudis sign 
Secam deal 


Alcan gains access to smelter 


BP awarded Norway concession 


ier 


Lonrho, who defended the- com- asked the. police to investigate 1 made, 
pany in the- Commons. ” * • ~ • certain ' matters: .... - **I 
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deprecate any reflection] 


OSLO. August 6. 


Mr. Hamilton bad said:. “They • , a , a r olv i» on the integrity of anyone in this BP’S '"NORWEGIAN subsidiary, oil's participation c an be . in- 

are a bunch, of crooks ru nn ing nu tjiin toio i mr. taeovge chamber. 71 BP Petroleum Development of creased on a sliding scale reiat- 

LonrbO; anti every one qf them : speaker, .ay, y e warned that MPs should be Norway AS, has been awarded ing to the size of the find, with! 

Ought to be in Brcrton Prison.” impucaqou iney tine reiMrKSj. careful too about the language a concession covering two blocks a ceiling of 70 per cent. I 

Yesterday, after’ a , complaint tkaw “Ei; ?! they nsed of people' who were on Norway's. North -Sea Conti- BP is to- be. operator and a! 

from Mr. Du Cantk Mr- Hamilton directors. They, plainly reie ?.aO. not T£p Si nentaJ shelf in partnership with three-well drilling programme is 

told MIJs:. “I regret- very much m ®'.. . .. . j Lonrho welcomed the Norwegian- state oil company, laid down in, .the concession 

whai I'-' ssi<£ T 'aaoers*inir'---“ As -a member, of. lbe House ;. Speaker’s comments. Mr. Paul Staroil terms, which also permit Staroil 

matters are to the.hands-.'dr.the'and a -Privy Councillor, I cannot'! Spicer, a' senior Lonrho execu- "The two companies hold equal to take over the operator func- 

Public’ Prosecutor “abd L '.uiL-'aJlow an ; altacK. pr- ibat sort*- ^ye,. said:. “Tbis is' very shares in, the licence covering tion if a possible find stretches 

reservedly withdraw!**'"".':'. •" an Ainwarxanled . attack on :my., important. ‘ . We hope what Mr. blocks 29/6' and 30/4 on. the into the' British sector. Drilling 

Mr. Du- Canh aiteBptM 'ifr. 'pemniHl iutegrtty^to. ' go -tin* .Thomas has said will 'be widely boundary with the U.K. sector, will not .begin until early next 

Hamilton's. apology, .v.' diiaieiig9d. M ^ - ' "-V ftllowed.^ - ' but if. petroleum «• found, Stat^ year- 


PARIS. August 6. 

A FRENCH electronics con- 
sortium ' has announced the 
signing of a Frs^.7bn. contract 
for the Installation and main- 
tenance ’of two colour televi- 
sion networks In Saudi Arabia 
with tbe French Secam system. 

The consortium, known as 
the French Agency for lhe 
development or Tel evisi on in 
Saudi Arabia MDETE) an- 
nounced that the contract, 
signed ia Riyadh on July 3$, 
would begin with the conver- 
sion, of the present black-and- 
white television system In 
Sanfi) Arabia to colour. 

AP-DJ . 
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MONTREAL. August 6. 


A BREAK in the Alcan 
Aluminium Ltd- strike in Quebec 
seems imminent. The company 
said last nigbt it has gained 
access to the office at the key 
Arvida smelter North of Quebec 
city. 

For the past several weeks. 
Alcan has said negotiations with 
the Federation of Aluminium 
Unions could not resume until 
tbe federation obeyed court 
injunctions to allow smeller 
access to company officials and 
stopped interfering in company- 
union relations at other plants, 
mainly the Shawinigan smelter 


which has remained partially 
active. 

The Quebec Government last 
week appointed a three-man 
inquiry commission into tbe two- 
nu*ntb long sirike at the Alcun 
Quebec smellers, though it was 
lo have only an advisory function 
ami was not a mediating group. 

Aluminium Co. of Canada, the 
Aiuminium Ltd. subsidiary which 
operates the Quebec and Cana- 
dian smelters, said it hod got 
staff, who the Arvida and two 
other slrurk smelters with the 
help of police. It hoped this 
would lead )n resumption 0 / 
negotiations with the union. 
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of smaller models 
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1976 CADILLAC SEVILLE 

The new Seville was spedfhaily *rrf 
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A bearable 


BY TERRY DODSWORTH 


prospect 


American car manufacturers are faeed with a 
product revolution. Partly through demand and 
partly through legislation, they must make smaller 

cars. 
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THE SUMMER Parliamentary 
holiday 'has started on a note 
of greater optimism than 
seemed remotely likely during 
the sterling crisis only a few 
weeks earlier. The CBf has pro- 
duced its most optimistic sur- 
vey since the heady (and de- 
lusory) days of 1973. A group 
of Oxford economists has pro- 
nounced a rather Oxononian 
benediction on the economy 
( notably short of supporting de- 
tail). The Treasury, more cau- 
tiously. produced two ‘'scenar- 
ios'’ for the consideration of 
NEDO one of which showed 
that if things go on as before, 
they won't get any better, while 
if performance improves, the 
outcome will be less bad. The 
NEDO Council unanimously de- 
cided tn adopt the more optimis- 
tic scenario. It is to be hoped 
that they have understood the 
message the Treasury was try- 
ing so oddly to convey — that 
the better outcome can only be 
secured by actions designed 
to improve working practices 
and thus the output of both 
labour and capital. Compara- 
tive studies of British and over- 
seas performance (most not- 
ably the Think Tank report on 
the tumor industry) have al- 
ways shown ample scope for 
such improvement: unfortun- 
ately, similar studies have sug- 
gested similar results for many 
decades— even before the first 
World War — and there is no 
sign that drawing attention tn 
the gap makes it any smaller. 
An air of optimism, by itself, 
is unfortunately no kind of evi- 
dence that anything is actually 
going to improve. 


tage of the one technically 
favourable factor to be seen at 
present — the highly competitive 
value for sterling which has 
emerged from- the recent ex- 
change market upheavals. 
Whi|e this provides a basis for 
long-term industrial planning in 
the confidence of profitable ex- 
port markets, it will also involve 
a further and painful adjust- 
ment of real incomes in the 
coming winter — possibly made 
rather more pauuful by the 
possibility of high food prices as 
a consequence of the European 
drought. 

It is still only in the medium 
term that it is realistic to look 
for any positive improvement. 
During the next two or three 
years the rising oil output of 
the North Sea will help greatly 
fn redress both the overseas 
balance and the balance nf 
(Snvernment finances. There 
now seems a reasonable pros- 
pect that the Government will 
stick broadly to the spending 
programmes for 3977-78 and 
beyond outlined in the White 
Paper, and this will involve a 
considerable reduction in the 
oropnrtion of real resources pre- 
empted by the public sector. On 
this basis, further reductions in 
rhe borrowing requirement and 
in the rate of inflation should 
he achievable. 


Food prices 

On the other hand, there is 
now a good deal of solid 
evidence for supposing that the 
seeming inexorable decline of 
the U.K. economy has been 
checked. The trade unions re- 
main subdued but realistic and 
constructive, less liable to 
strike and more open to innova- 
tion — more important, in the 
long run. than any temporary 
agreement on wage restraint 
The experience of inflationary 
depression has taught valuable 
lessons. The Government, too, 
has learned a good deal: the 
measures designed to reduce the 
borrowing requirement have 
meant checking the Labour 
Party's propensity to dream up 
new and expensive schemes of 
social amelioration, and their 
glum acceptance on the Left 
again speaks of a new realism. 
This realism will be severely 
rested if we are to lake advan- 


Rcfrcshing 

The list of difficulties in- 
volved may seem forbidding: 
but it ought to be regarded as 
encouraging. Only a year ago 
the £6 agreement had just been 
cobbled together, before a 
largely sceptical international 
audience, as the first evidence 
that the Government even In- 
tended to govern, or the trade 
unions to refrain from wrecking 
the mixed economy. The 
Government still seemed to be- 
lieve in all other respects that 
any problems involved in its 
dreamlike fiscal plans could be 
solved by dipping into a bottom- 
less pool of petro-dullars: in- 
dustry, though rescued from 
imminent bankruptcy by the 
stock appreciation concession, 
was looking forward to profitless 
stagnation. We have come a 
long way since then, and it is 
now possible to look ahead to 
a real though laborious possi- 
bility of recovery. For that 
change, rather than for any 
exercises in fanciful projection, 
we can be grateful, and wish 
those responsible — not least a 
hard-pressed Chancellor— a well- 
earned and refreshing break 


T HE AMERICAN car indus- 
try. barometer of tbe U.S. 
economy, is to-day going 
through its biggest revolution 
in thinking in the last half 
century. The changes are made 
up of many different strands. 
But they all point ultimately in 
one direction: after decades of 
moving steadily towards long' 
er, lower, larger and heavier 
cars. U.S. manufacturers have 
gone into reverse. The industry 
has seen nothing like it since 
General Motors swept Ford 
from predominance and reli- 
ance on the Model T in the 
1920s. 

Just at present this long-term 
trend is being obscured by a 
sudden return of demand for 
larger cars: General Motors, 
fast off the mark with its new 
small Chevette, has been 
caught with escalating stocks 
and a red face as customers for- 
get their fears of rising fuel 
prices. But no one is under any 
illusion that this means a re- 
prieve for the classical Ameri- 
can behemoth. 

The crucial factor is that the 
U.S. Government has already 
legislated for change. A law 
now stands on the statute books 
that demands a systematic and 
dramatic overall improvement 
in petrol consumption. In 
broad terms this means that the 
products made by every U.S. 
manufacturer during a single 
year will have to be capable of 
returning an average consump- 
tion of 20 m.p.g- by 1980 and 
27.5 m.p.g. by 1885. This might 
of course, be changed, and the 
lobbyists are out in force in 
Washington: but the car 

industry accepts that at best 
they can only scale down, not 
kill-off the Government plans. 

Seven! European manufac- 
turers might have difficulties 
in meeting these targets. For 
American car' producers, bred 
on the notion of size, they pre- 
sent even more critical prob- 
lems. In motor car construc- 
tion there is a fairly direct cor- 
relation between size and 
weight, and between weight and 
fuel consumption. So this 
autumn, when the annual 
model change comes round: 
General Motors will present a 
range of its most famous big 
marques— the Chevrolet Impaia. 
the Pontiac Catalina, and the 
Buick Electra — whfch will- be 
about 1 foot shorter and 800 
lbs. lighter than, the present 
models. 

The fuel consumption regula- 
tions also lie behind mud) of 
the* hasty work on -.European 
integration that has gone on 
recently in the big American 


multinationals. European de- 
sign teams at Ford, General 
Motors end Chrysler are being 
brought together and at the 
same time linked more closely 
with their U.S. operations. The 
new Ford Fiesta, for example, 
is a European car designed with 
American sales Very much in 
mind: and the U.S. company 
may need eventually to manu- 
facture the Fiesta, in America, 
says Mr. Bill Bourke, head of 
Ford's North American opera- 
tions, if the company is to meet 
the £ew Federal fuel require- 
ments. Similarly, the new 
front-wheel drive small- Chrysler 
planned for next year-will be 


US. CAR IMPORTS 

]an-~June , Jan.- June 



1975 

7976 

Toyota 

137,52] \ 

158,986 

□arson 

122440 

- 131.467 

Volkswagen 

167,025 

98.072 

Honda 

47,265 

60.664 

Fiat 

47,948 

31,583 

Subaru • 

18,465 

22J520 

Colt 

33,990 

22,323 

Mercedes-Benz 

21,209 

21,976 

Volvo 

33,957 

20,937 

Mazda 

41,760 

19,107 

Capri - 

36^01 ' 

16,943 

Audi 

29,130 

16,815 

MG 

13.876 

15,653 

BMW 

8,473 

13.719 

Triumph 

70,597 

• 13^44 

Source: Automotive New*. 



opportunities at the bottom end 
of the market— a gap that 'was 
spotted and exploited most 
effectively by Volkswagen in 
thet 1950s and by the Japanese 
in the last decade. GM, Ford 
and Chrysler were willing to let 
some of .this market go, mainly 
because they took tbe view that 
they could get better margins 
on the larger vehicles, which 
appear expensive but do 'not 
necessarily cost a great deal 
more to make. 

Ford and Chrysler main- 
tained an interest in the largest 
of the small cars — tbe so-called 
compacts which measure about 
16 ft., or about the same as a 
Jaguar XJ12. Indeed, Ciuyster 
has relied very heavily on the 
success of its Valiant and Dart 
models which have set the pace 
in the compact market since 
the early 1960s: and Ford has 
achieved considerable success 
with the Falcon and r the 
Mustang. But apart from the 
Ford Pinto the market for sub- 
compacts — the equivalent of a 
large 14ft European family car 
like the Cortina and anything 
smaller than that — went by 
default to the importers. 



Model type 

Subcompact 

Compact 

1 88 Luxury small^ 
..Total small 


Units 

M9fi39 

1,440,9% 

894,833 

3J135.706 


^ • Intermediate 

Luxury intermediate 

Tata] intermediate 


2,058,059 

26.531 


2.084590 



Low standard 
High standard 
Luxury standard 

Total standard 


758328 

788.958 

341,929 


1389315 


Truncated 

model 


a car' introduced at the same 
time in both Europe and the 
U.S. 

The background to the cur- 
rent state of the small car 
market in America goes back 
paradoxically to -the success GM 
bad after the war in scaling up 
fts models. Ever since the 
1920s and its successful rihal- 
lenge to Henry Ford’s stubborn 
view that customers wanted 
cheap, basic (motoring, _GM has 
pursued the philosophy of giv- 
ing motorists something extra. 
Inexorably, the American be- 
hemoth has added inches year 
by year over tfce past two 
decades, as both size in itself, 
and the capacity to take in new 
gadgets like ai y conditioning, 
became significant factors in the 
market place. 

At the same time, in-order 
to cany the extra weight 
around, engines have become 
bigger and thirstier. About 52 
per cent, of ail cars made in 
the U.S. last year had ’ V8 
engines; and GBTs “ fleet ’—the 
total cars it produced over all 
its different ranges — could, only 
achieve about 14 mpg if ail the 
consumption was averaged, out 
on the basis suggested by the 
U.S. Government. 

This progression towards 
larger cars, however, • left 


The importers proved that at 
one level in American society 
there remained a requirement 
for relatively cheap, small — and 
probably most important — fuel- 
efficient cars. Even very small 
cars have proved acceptable. 
During the last year or so. for 
instance, the Honda Civic, 
which is not much larger than 
a Mini, has swept into a sig- 
nificant position in the U.S., 
fourth overall, in the importers' 
registration tables. After the 
oil crisis the predictable swing 
of interest towards the smaller 
vehicles bad a marked impact 
on imports; on the Californian 
coast, particularly accessible to 
Japan, they rose to about 40 
per cent, in some- months, and 
overall last year they captured 
18 per cent, of the total U.S. 
market, against 15 per cent, the 
year before. 

As imports moved up, and it 
became clear that oil prices 
would not go down, the Ameri- 
can companies were spurred 
into their massive effort to 
reduce the size of their cars. 
When the change came, it came 
quickly. GM, moving with a 
speed which belied its elephan- 
tine size, had its new Chevette 
lines installed within 18 months. 
This autumn, 18 months' later, 
it will be ready to display its 


new truncated models: and Ford 
is now remodelling its inter-' 
mediates and preparing the axe 
for its large cars in two years’ 
time, while Chrysler has its new 
small front-wheel-drlve car due 
next year. “We are all moving 
as fast as we can,” says Mr. 
Bourke. 

With the adjustments already 
made or in train, GM believes 
that it should be able to meet 
the fuel consumption targets up 
to the end of this decade: the 
regulations fell within the 
objectives it had set on the 
purely commercial calculation 
of what the market would want 
by 1980. 

But the next stage, up to 
1985, is a different matter 
entirely: it imposes standards 
which, in the view of Detroit, 
are dictated by politics rather 
than commerce. “Politically, the 
regulations are a good solution; 
technically they are lousy, and 
economically they are impos- 
sible because they mean pro- 
ducing cars that nobody will 
buy,” says Dr. Craig Marks, 
technical assistant to the vice- 
president of engineering staff at 
CM. • 

Dr. Marks, who has been 
deeply involved in GM’s fuel- 
economy drive, argues that GM 
is not in the position to spend 
another $I5hn.— the cost of the 
present programme — in yet 
another series of revolutionary 
changes beyond 1980. Even if 
it were, the technical solutions 
to the 27 m.p.g. objective are 
unpalatable. There are no 
miracle breakthroughs likely on 
fuel consumption, a subject- that 
has exercised the industry since 
it .began: so while on the 20 
in.p.g. limit it will be possible 
to retain some large models, the 
27 m.p.g. plans will demand 
wholesale decimation at the top 
end of the product range. The 
result, in commercial terms, 
would be an extremely limited 
choice of cars in size and 
weight. 

It is this limitation on the 
free working of the market that 
causes executives in Detroit to 
twitch with horror. Since the 


Ralph Nader- campaigns on 
safety and pollution began a 
decade ago, Detroit has con- 
ceived a particularly intense 
dislike of the Washington 
bureaucracy and the weight of 
regulation it has brought to 
bear on the industry" and the 

recently-announced anti-trust 
suit will not calm any nerves. 
What executives are hoping :s 
that in the fuel consumption case 
it will be able to muster votes on 
its side once the public realises 
what kind of cars it will be 
forced to drire if Washington 
has its way. This is recognised 
as a perilous strategy, but it is 
the main hope for altering or 
delaying the present policies. 

Whatever happens after 1980. 
however, the current changes 
will create a highly volatile 
market with all kinds uf sud- 
den new opportunities and dan- 
gers for the producers and their 
foreign rivals. 

First, the timing of the switch 
towards the new model ranges 
opens up considerable market- 
ing possibilities. Already the 
big companies are jockeying for 
position, with Ford and Chrysler 
hoping to pick up a few percen- 
tage, points of market share with 
their bigger models when GM 
cuts the length of its own cars 
this autumn. This, is a worry 
to GM, which has bounced back 
to Its 55 per cent market share 
this year partly because of its 
historic strength in big cars. 
But equally, of course, none of 
the large companies can afford 
to be left behind" in the race 
towards miniaturisation. 


Home-made 
small car 


Secondly, the emergence of 
tbe home-made American small 
car may spell problems for the 
importers. Detroit believes, 
with- some justification, that the 
notion that foreign cars are 
cheap, in the U.S. is a myth, 
and it is now manoeuvring 
itself into a position where it 


may be able to prove its pnii 
U.S. land and energy prices a 
competitive, wages are conn 
into line with overseas, and t 
scale economies are in 
favour: and the U.S. companii 
as GM has proved with its c\ 
siderably higher profit marsi 
ever its rivals, are good at nu 
aging scale. 

It is unlikely that the U 
manufacturers themselves w 
switch into exporting as th 
breed a more acceptable ran 
for world markets. They * 
little sense in transporting c; 
thousands of miles on the hi 
seas. But there will be mw 
more exporting and importi 
of technology of the kind ll 
created the Chevette from idi 
developed by GM companies 
over the world. With the c- 
vergence of world-wide nun 
design this becomes both a p 
sibility and a logical econom 

Finally, the ciirreni chan; 
raise the question «f full 
profitability. Will it he pnwi 
to make a healthy return 
smaller cars; or will custom 
expect to pay a lot los Foi 
smaller product than 
justified by rnanufactur 
costs? 

There are various possi 
courses of action. On the 1 
gest cars, the present gtmen 
styling fashion leaves plenty 
opportunity for maintaining 
terior space while redue 
length, so prices can be hcU 
as GM will on its new rano 
on the basis that the custon 
is getting a similar deal, 
smaller cars the time-honmi. 
technique of the profitable ex 
specifications game — itnprov 
the margin from options— v 
be played with extra vigo 
and dealers anyway rece 
lower discounts on smaller cr 

But it is difficult to esc; 
the conclusion that if the c 
rent regulations are not alter 
and if the U.S. manufacture 
get into a big marketing bat 
between themselves and t 
small car importers, the 
dustry is in for a rough n 
over the next decade. 


Letters to the Editor 

Bureaucracy iS?, 1 .* 1 


Finni .11- 1. Crnif(nurd. 

Sir. — M> iiimpany recently suh- 
mitirri h MjrressCul application 
l»i the estates department of a 
nietropiilu.m borough for ihe 
lenjnty uf a shop who.se imme- 
diately preceding tenant had 
operated U as a self-service 
laundry — " laundromat ** or 

washetena." Prior to that 
tenancy it had been used as a 
retail shop being one of some 
half-dozen in a secondary 
shopping precinct, ll was uur 
intention to operate this shop as 
an off-licence, consequently, . it 
was necessary to submit 'an 
application for a retail licence 
through the Magistrates’ CourL 

We time now heard that the 
local authority who agreed to 
grant us the loa*e of the shop 
for use as an off-licence have, 
through their planning depart- 
ment. opposed our application for 
the licence on the grounds that 
□o application for a change of use 
has been submitted, and in the 
eyes of bureaucracy a self- 
service laundry is not a shop, 
even if it was built as a shop, is 
one of a row of shops and bad 
previously been used as a shop. 

The result of this splendid bit 
of bureaucracy is that we must 
postpone commencement of 
trading Tor at least a month and 
the local authority will lose one 
month's rent and rales. 


that people do what It Is worth 
while to do. They see the 
possibility uf profit* in bottles 
ralher than in industry and 
commerce and hope that in- 
creased prices of all kinds oF 
peculiar items may help tbera to 
keep abreast of inflation which 
they know to be almost im- 
possible through the purchase of 
shares. 

Dividend limitation and tbe 
confiscatory 15 per cent, sui^ 
charge are responsible fur this 
absurd situation. Private in- 
vestors cannot afford to invest 
for income above a very low 
level and are finding it essential 
to invest in old bottles, coins, 
curios and the like rather than 
In the projects the country needs. 

1 am sure that if the Chancellor 
will remove the 15 per cent, sur- 
charge and alleviate dividend 
restraints we shall see a worth- 
while increase in private invest- 
ment with the invisible but 
essential advantage that invest- 
ment thinking will be channelled 
in the right direction. 

A. Edwin Stevens. 

Penates. 

Littletcorth Common Food, 
Esher. Surrey. 


tional and usually understood 
sense, for uncertain return and 
certain surcharge on any such 
return. As the Government is so 
much involved in borrowing for 
unproductive purposes, perhaps 
it is. really telling industrialists 
and businessmen. to go out and 
borrow with the same disregard 
for the consequences. It would 
be nice to know wbat they really 
mean. 

James Dandy. 

A Felden Drive, Felde n. 

Kernel Hempstead, Herts. 


could be ach’eved- A general 
agreement between the profes- 
sional institutions and CEI about 
which of tbe existing unions can 
best serve engineers in private 
industry 'and a recommendation 
to members to that effect would 
he far more effective. . 

Robin Wood. 

30 Colder icod Street, 

Woolurich, S.E.28. 


Pensions 


Engineering 


Investment 


The pmvpr to approve the 
change of use required is in ihe 
bands of the actual department 
opposing our application— having 
been delegated by the. planning 
committee- The objectors have 
indicated that they will grant 
the approval. 

Comment seems unnecessary. 
E. L. Crayfourd. 

Back Lane, Grindleton, 
Clitheroe, Lancs. 


Bottles 


From Mr. A. Stevens. 

Sir,— Reading the newspapers I 


have noticed the high prices paid 
for “ pop “ bottles and other pre- 
viously almost worthless articles 
while* new issues have been 
considerably under-subscribed. 
Certainly private share invest- 
ment is 'seriously curtailed. 

The obvious answer must be 


F ram Mr. J . Dandy 

Sir. — Investment has become 
the boss-word of economic and 
political argument, especially 
the latter. I suggest therefore 
that it is time for it to be 
properly defined and under- 
stood. 

So far as it is possible to 

understand wbat Jack Jones and 

Denis Healey say on the subject, 
they are speaking of capital 
spending. It is. unhappily, true 
that few businesses have enough 
ready money to indulge in such 
spending, and wc have the 
curious thought of the Chancel- 
lor that if they can borrow more 
easily they can "invest" more. 
Surely it is an inversion of busi- 
ness practice to regard increased 
borrowing as ao investment, 
especially when the prospects of 
employing new capital - equip- 
ment so as to cover its cost and 
depreciation are. to say the least, 
obscured by the actions of poli- 
ticians and trade unionists alike. 

On the other hand, the private 
investor is expected by the same 
people to invest, in the tradi- 


From TJie Editor. Process 
Engineering. 

Sir,— Feter Mason (August 3} 
is entirely correct in his sus- 
picious that many engineers in 
oLher disciplines, like his own 
structural engineers, do rot want 
to join unions. But an equal 
number are now coming to the 
conclusion that some kind of 
representation is necessary. 

A survey published in Process 
Engineering recently confirmed 
these points. Of a sample 700 
readers, the bulk of whom were 
chemical and mechanical engin- 
eers with a smaller proportion 
of electrical engineers, only II 
per cent, considered that they 
would be best represented by a 

union. On the other band. 27 
per cent, were in fact union 
members, and nearly half the 

remainder were considering join- 
ing. presumably reluctantly. 

The obvious solution to this 
dilemma is for the Council of 
Engineering Institutions itself to 
take on the responsibility Tor 
its members, but that body con- 
tinues to duck bettiod its charier 
whenever such suggestions are 
aimed at it. And. as Mr. Mason 
so rightly says, by recommend- 
ing a number of unions, it is 
only partly climbing down off 
the fence. 

Two-thirds of the sample in 
our survey considered that a 
single body solely for engineers 
was the best solution, if union- 
isation there had to be. The 
CEI favours mergers to produce 
one strong engineers* union but 
while the unions it has recom- 
mended jostle for new memhpn 
it is difficult to see how this 


From The Managing Director, 
Sedgwick Forbes Employee 
Benefit Consultants. 

Sir, — -From Mr. Short's article 
of August 4 employers could feel 
apprehensive about caxrttacting- 
out from tbe second tier benefits 
of the Social Security Pensions 
Act 1975 on the grounds of the 
complications outlined -When 

dealing with a case of* early 
retirement. . . 

This would be unfortunate 
because no complication arises 
in meeting the requirements. of 
the Act in tbe cases of early 
retirement. A technical problem 
does arise in respect of schemes 
which have a normal retirement 
age'of less than 65 <60 i n the case 
or ladies) but even that situation 
can be overcome witbout diffi- 
culty. Nevertheless 1 agree that 
it is a pity that it appears that 
those drafting the Act did not 
think this particular problem 
through to its proper conclusion 
and 1 would hope that when tbe 
next set of amendments is 
enacted clearing up one or two 
anomalies such as this,, tbe 
situation will be corrected^ 

D. B. Smee. . 

Sedguricfe Forbes Rouse, 

33, Aldgate High Street, E-C3. 


ferent animal from sophisticated closure of four of our own melt- 
personnel management in private ing shops, reducing the labour 
service industries? While agree- force by 4.000 men — evidence 
ing that personnel managers indeed of this community's 
should not encourage the reduc- philosophy in maintaining a 
tion of labour costs to tbe mini- viable and competitive steel io- 
nium they must be concerned dustry. 

that labour costs are optimum Whatever problems may con- 
fer the on-going state of tbe front the BSC and the Govem- 
company. This involves objec- ment of the day. Port Talbot 
tives, organisation, manpower accepts the need for a labour 
planning and development, etc„ productivity of 500 tonnes per 
but in no way pie in the sky scat- man year at an annual output 
terbraifl schemes involving costs of 6m. tonnes in order to mam- 
which are of doubtful benefit to tain our competitiveness with 
■ future costs and efficiency’. Europe. Apart from the tradi- 

If indeed the use of "sophisti- tions, Port Talbot also has the 
cated personnel management" is hardware: a deep water harbour, 
to be terminated in the civil ser- a melting shop with, pravis’on 
vice we are likely to see: 1. A for a third convertor— all this 
decreases costs because the sub- ]eads sen slbly to the conclusion 
ject is not relevant to the objec- th al the BSC proposals for ex- 

pausion in steel-making should 
increase in long-term costs due proceed. 

^^ e n n F D ^ir at ^ in . 8 Your correspondent. Dr. Kay 

ment of staff In a -labour inten- /A UffU -4. oi wai Hpariv of tho 
sive area: 3. A decline in tbe ser- al Suf sSS 

the railIs d > vi sional joint consulta- 
salaries * ' P Uve conference in 1973 as the 

l respectfully suggest that my' 
colleagues In the civil service Kf 

aqua in t their masters more fully 5f pn a f d I.°SJ! t d T ?S“ c JLl, 
with the benefits that can result T . a lbo1 . &ro “ p whlch 

from "sophisticated personnel 1S \ * e , ca P a_ 

management," rightly applied- * nt ** rn- tonr] c s 

l L. Duff per > ear - would involve, he 

52. Queeiidown Avenue. said - new ^oke ovens, another 

Gillingham, Kent. f ‘ nte,r . * PfUet plant and 





maria 


Think of the Investors Chronicle, 


Steelmaking 


From the Giairman of the 
Works Council. BSC. 

Port Talbot 


the sixth blast furnace (Steel 
News. June 7. 19731. We -were 
convinced then, as we are now, 
of the common sense of the 
argument and saw it following a 
logical pattern, nothwithst an cl- 
ing the loss of a further 2,500 
jobs at Port Talbot. 

Jack Thomas. 

BSC, Port Talbot, 


Personnel 


From Mr. I. Dttff. 

Sir, — I am surprised and' some- 
what disappointed to read 
(Labour News. July 28) that in 
the civil service “considerable 
savings bave been achieved by 
reducing . the use of sophisti- 
cated personnel management.” 

Can it 'be that this sophisticated 
personnel - management u a dif- 


Slr— We would- like to com- 
ment on recent views expressed 
in your columns relating to steel ' ~ 

development'; at Port Talbot. 

Tbe steelmaking community of js* 

South-West Wales, and Port 

Talbot in particular, has a record From Mr. D. Moore 

second to none in the acceptance Sir,— I read that, according to 

of technological change. Ration- the annual report the bank 

al’sation at the advent of the balances -oF GEC have risen to 

present Port Talbot steelworks £>47m. Only this year my com- 

brougbt about the closure or paoy received a letter from one 

over 25 hand mills and a dozen 0 f its subsidiaries stating that. 

open-hearth melting .■ shops, in view of “stringent financial 

based on the economy- of scale conditions” it required extended 

and improved labour product!- credit Is it not time that Lord 

vity, resulting in a loss of more Nelson put his house in order? 

than 25.000 direct jobs. In tbe D. Moore. 

last decade alooe. we In Port 28, Bourton Road. Dlfon, 

Talbot have witnessed the SoUhull, West Midlands. 


Apparently a magazine solely for people 
who need to keep a close check on their 
investments. Indeed, this is an essential part of 
the magazine’s job. 

But only a part. 

Each week, for example, you’ll find the 1C 
regularly covers property industry, Government 
policy and the economy; the outlook for 

. business, changes in taxation, commodities, 
world energy, tanking, currency mining, the - 
money markets, netv'accounting methods, and • 
your personal Finance problems. 

And. of course, the London and world stock 
markets. 

\n short, the ICis a weekly magazine 
designed to meet the essential needs of . • 

businessmen and senior managers directly ■ 

concerned in the running of their company 
ft keeps them in touch wfth what really 
happens.The economy their competitors, 
customers and suppliers. . 


- " j. . 

. ii, " * iv 

ll 


And you thoughtthe 1C was just an 
investment magazine! 

Buy your copy today from your newsagent 
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; ; ... 1 Xiic Stock Market is feeling the loss of the disillusioned small investor: Christopher Hill reports. 

■SIS ^ can indeed be beautiful 


PI fffi jKE*. -^£A5FSJ ©the? gradual to -wait' and see what they are and the consensus seems to be occupational pension schemes age group (over 50) and in the 
trendsrtha w*oin£a£ the private ■ leftwith from fim underwriting ** Why go for sew issues when and 14m. who save through life AB socio-economic bracket 
• investor as'ar'f orce in the stock rather than actively subscribing the top might be near or even assurance benefit indirectly, (which includes doctors, lawyers 
^^^^^kmarkethasheen'ahnost casually to' ah issue.' He felt that,-’with past?** It rem ain s to be seen Clearly there is an overlap, but and higher managerial people). 
^"^S^Kccepted as an -inevitable pro- tbeL-jnirate.rinvestorhn longer what happens to future issues— the growing importance of jj e j s likely to entry a higher 
^»ss, without much . thought fifiing the .breach, there might Willis Faber, for example, is contractual schemes must be income, might well live in the 
. being given to the long-tfinaim- tobe some changes in 'the offer- in the wings seeking a listing stressed. With the number of South East, is a home owner 

,u * l **v plications. But over the past-fort- for-sale system, possibly jon the and already has wide institu- people in occupational pensions and might have inherited his 

Wrr °*cr, 1 j njJ nigbt the poox reception giw'n .IJ.S; lines of uu&ing fine tional support increasing rapidlyfup by 50 per portfolio of perhaps £10,000. The 

to the several new public ftota- adjustments to the terms until Whatever the result, it does cent during the ten years to surveys also produce the profile 

1 uum has . f Qcused^attentlon. on the last possible -moment not alter the fact that the private 1973) the pension funds, unlike of a relatively complacent in- 

SATTp*** 181 happens if the individual . Others are not, at this stage, investor in stocks and shares is the individual, have no problems vestof, reviewing bis portfolio 


^ Aftr.* what hap pens if the individual . Others are nor, at xms siage, investor in stocks ana snares is the individual, have no problems vestojr, reviewing bis portfolio 
stay opt of ftemarket and so disillusioned, a more general on the decline and has been so about cash flow. at infrequent intervals and frag- 

^ " field-is"let ahw>stent±rely to view is that while the private over a considerable period. The As for the reasons why the ^Antin g his holdings over a 

7 -^_toe institutions. . While It .may ■■■ ' _ wide number of stocks. - 

*1 '^TOoeaiJy^araw^wtive cofr , the -pattern of .ownership .of quoted ordinary ‘Shares In crude terms what this 

>46 ^elusions, the combination of ; 1963 AND 1969-73 amounts to is the by now 


■v,the field-islet ahmostentirely to 
the institutions. . .While it may 
""'be too early to drawowwtive con- 
clusions, the combination of 
^institutional and private lack of 
^support for at least ~tw6 of the 
v new issues has' given the srcock- 

Vmarket an unpleasant glimpse of 

"Svhat the furore might be like 
Sin an institutionally dominated 


istflckmarket 


I 1 ' 1 " I'Iovp. 
I ami nier;'r » 
,vc - 


I'fovf , After malting allowances far 
natural disappointment, the 


Category of ownership 

Persons, executors and trustees 

1963 

1969 

1970 

1971 

1972 

resident in UJC. . • 

Charities and other non-profit 

S&7 

47.0 

45.0 

44J) 

43.0 

pairing bodies - - - 
Insurance companies . . 

Z6 

3.6 

33 

4.0 

43 

— lopg term funds 

10* 

12.4 

13.0 

13.7 

135 

— general funds 

1(W 

L4 

IA 

1.6 

1.7 

Pension funds ' 

7JI 

9 A 

TO A 

T1.0 

IU 

Investment trust companies 

6 J - 

7.0 

6.9 

7.0 

6.9 

Unit trusts 

Banks' and other financial Institu- 

1 a- 

23 

Z9 

33 

3.1 

dons . 1 j 

23 

3.6 

3J . 

35 

3J 

Non-flnancial companies 

<3 

AM 

4.7 

4.6 

4 J 

Public sector 

7.6 

23 

2.4 

15 

1.9 

Overseas 

4.4 

5.6 

S3 

5.4 * 

5.7 

Total 

■ : Total market value of issued 

100 

100 

100 

100 

100 

ordinary , shares (£ miBion) 27,500 38JHO 

. Source: Royal Cam/antloa m the Oistrlbotloa of Income & Wee hi. 

35^70 

50520 

60,070 


— .Support for at leart^wb of toe CatwryoT owner** T963 1969 1970 1971 1972 , . 1973 mjddle class person whose in- 

0s ^new issues has' given the Stock- Persons, executors and trustees come bas not keDt Z with 

^mnrfrrt- an irrmlMHHint-g'liTTipsp nf resident in UJC. - • SR7 47,0 45.0 440 43.0 42.0 - n H - . h union 

IS) other nonprofit totod m m d irtcat tg bwdgn 

. A "T zr^rr ■. nnbins tvwiice ... . u 3* 30 40 -2 44 has increased over the past two 

Si, Sin m ingrtntion^ dominated IfJ £^ • . . years. So this is the area in 

— (market, Equal^- it has prompted _ ^ t<fmi f^nds 705 • 12.4 13.0 13.7 135 14.2 which many of the explanations 

5TO '.second thoughts about Whether — general funds 1 A6 M • M 14 1.7 2.0 tie. For example, Mr. Edgar 

«_*the now unfashionable cfcarac- pension funds 7H . . 9.4 10 A 11.0 1U 125 palamountain C hair man of the 

318 ^teristics of the old^tyle private lwestnnmt tnu* companies 65 * 7.0 6.9 7.0 6.» 6-S Executive Committee of the 

•J53 * investor-such as las tendency la 23 23 33 3.1 3A Wider share Ownership Council 

92V rt z - jested B “£L and other finanaal lratstu ' 23 3 6 3-7 3i 32 3, » nd managing director of the 

N^Stoancal company ' S H 21 If % M * G fund management group. 

.21s m fact necessary for a healthy Pilb jj c sector 7.6 2 s 2.4 13 1.9 2.5 s® 1 * 1 baldly that the private 

istockmarket; Overseas \ 4.4 5.6 Sjb 5.6 ' sj 53, investor belongs to a class which 

" 1 T V . . ' -. ‘f** 4 * 1 100 100 100 100 100 100 has been impoverished (“the 

ISSfH*. - Tltnitl g . ; - = Toa L nari i®* va ^ ,i v ied - • retired admiral who has to sell 

||,I,. ■ - orefinaty^terw (4 fniBi«i) T7^0Q 3RD10 35^70 50^20 60^70 40^20 h i s investment trust shares in 

I L! Un?". After making allowances for ■ *-* ^ ^ ^ 8 we-w,. * Srder to buy biSd') and that 

ivc, Uj . natural dfsapp ointg ie gt, the money is in the hands of people 

with ,K»L art - absence . Q f p ^! ^ e , i ? ve ?5 T investor has not been evident, available statistical information private investor should be pull- wi ? Q ■ **■« 00 1 traditionally 
.■onoiui,.. "5 “ certainly reg&tled.Jiy Mr. ^le real explanations lay in the is not precise but the trend may ing out of the stock market — orientated to the stock market 
ind the- 1 ; c“ re v? Morgan timing of the issues and their be judged by the evidence in the and the “blue" book statistics and certainly do not consider 

^ G, ] e “ fe 1 u ?. as ^ e ?“ quality. For example. 3£r, James Diamond Commission's report show a fall of £1.26bn. In 1975 “^tagging new issues. Mr. 

minded toe Thomas Ba rtn wide Du^das Hamilton, an ex-deputy that the proportion of quoted alone, even including unit trusts Dmicla 5 Hamilton also partly 
ik iT- ' ^ 3 ssue whirti was IrftKpercent. chairman of the Stock Exchange ordinary shares held by indi- in the personal sector — there arc i ^ 5a ^ es ^ JS opinion, saying that 
..I,' ' c undersuhsenbfed. _ .'.Remarking and currently the member of viduals declined from 59 to .42 almost as many explanations as the new class of savers seems 
that the t^pe of people who the Council - responsible for per cent between 1963 and 1973, there are investors This is t0 .ho the “ more highly paid 
iinlil-i.|y g p orma Hy- subscribe, for new public relations, believes that while that of pension funds com- perhaps because there is no 870 ”{* r '” uit °f a better 
‘luivijt ,j ;r " issues seem to nave ran out of tbe coincidence of the . issues biued with insurance companies absolute profile of what the terin ) w mi has been putting his 
iiiVii r.-xportin? raoiie y* ' y? 8 *- 8*?®* danger, with a general spate' of bad news increased from 18 to 28 per cent average private investor is like. mone y ,n building societies. 

nmrr- malitutipas^pecoming a was largely responsible and that The shift from direct to indirect What is known is drawn from But the “impoverishment” 

rKi marked t carte ^ a *“ e 10 nuke or break investors- — institutional as well investment was also illustrated sample surveys. But combining argument only goes so far. 

ns,. Vajimi!'* 11 * aSue * particular he poin- as private^-were taking a view by Diamond’s evidence that the evidence of two which were the Stock Market has stopped 

d 1 - of imu-i, V 1 ® tendency of Scottish on . the 'market. With 1974 still while 2.1m. people personally undertaken over the past few high over the past two years 

in institutions to he wary of offers fresh in their memories, private hold shares and benefited years the picture seems to be and there is no evidence that 

xpr.- u,," p for sale (or indeed rights Issues) investors appear to .be taking directly, from dividends. 11m. that the present private share- money is lacking for invest- 
iii.1.1 ■ «r’,h f underwriter^ in general more notice of market trends people who are members of bolder is likely to be in the older ment outlets that people want 


1 II 1 il'-'r h, , • . . , .. .. • — ■ ■ — -y ■ — — ' — . J ..... u— J..v^u.uvu V4 UU1IC, . . r “ iin.mui^r lUUk U lUU . 

i k .iU 2Ss ^ e whim was imt SS per cent. chairman of the Stock Exchange ordinary shares held by indi- in the personal sector — there arc 

■•I,. ' undersub senbed. .'.Remarking and .eurxently the member nf viduals declined from 59 to 42 almost as many explanations as ^e 

that the type of people who the Council - responsible for per cent between 1963 and 1973, there are investors This is t0 .' 

unl.l.-iv Uiat t uormally. subscribe, for new public relations, believes that while that of pension funds com- perhaps because there is no art5! 


ill ’.In-re \ii|] v ircau.iu uicir uiemoriKj, private noia suares ana oeneniea years xue picture seems to De aaa mere is no .evmenci 

xpn.il,,., . :ftrale (° r indeed rights^ issues) investors appear fo be taking directly, from dividends. 11m. that the present private share- money is lacking for i 
tsi'l.i.-. iif'ihf* ^ underwriter^ in general more notice of market trends people who are members of holder is likely to be in the older ment outlets that people 

ClV vVl.-tlcfoT ■ " ■i n— ■! - — — M l— ■ «- . — — — . 

Rolls-Royce profit down 73% 
i ; i Non-union railmen fo £4.5m. in worst year 


What is perhaps nmre impor- 
tant is that for several reasons 
to the Stock Market, they prefer 
delivering the goods to the pri- 
vate investor and this has pro- 
duced the inevitable effect of a 
gradual withdrawal. The blame 
is laid at a number of doors 
but the mam points put for- 
ward by Mr. Dundas Hamilton, 
and others close to the Stock 
Exchange, are that a vomhina- 
tion of a flagging economy with 
price controls, dividend restric- 
tions and high taxes un invest- 
ment income have produced a 
crisis of confidence in the tra- 
ditional private investor. Not 
only is he anxious to secure a 
rising net income, but also to 
put nis money where it is 
“safe.” There are two aspect* 
to this. First, it is possible that 
in view of Capital Transfer Tax 
and the looming Wealth Tax. 
private investors are more 
anxious to put their assets into 
areas which are less easy iu 
value than stocks and shares. 
Secondly, their confidence may 
have been so shaken by the in- 
creasing volatility of the mar- 
ket that, unless they feel they 
can devote time and attention 
to the stock market, they prefer 
to go into other investment 
areas or to hand the whole 
problem over to professional 
managers. 

The latter tendencies seem to 
carry weight. It must be 
admitted that the Stock Ex- 
change has been doing more to 
publicise its activities in recent 
3*ears. But this has been a penny 
whistle compared with the 
trumpeting of fund manage- 
ment groups, which have been 
doing their best to leil the 
private investor that he is 
incapable of managing his own 
investments and would do much 
better to let the professionals 
take over— in unit trusts, 
property bonds, 3-way funds and 


a ho*.: of oilier “pooled invest- 
mvnr ” vehicles. They also have 
the advantage of being cheaper 
than ma narin^ one's own invest- 
ments becaiiM- of the relatively 
high cos* of d03!;nc in 3 small 
way on the S'nci: Exchange. So 
what one ha> been seeing H the 
increasing - ,nsiiiuuuna!isa« 
non ” of the private client m 
the sense that she fund mana- 
gers who act for him behave 
like institution'- 1 in the Stock 
Market, mu like individuals 

Exaggerated 

The extent of ihe disillusion- 
ment and disappearance of the 
private investor can he 
exaggerated. Su ran the extent 
of the “Minster ■' nature oi in- 
stitutional power. For example, 
the si ream nf rights issue.-' have 
been amply suh>cribed In by in- 
dividual- on j select iv» basis 
and. indeed, a .-pot check by the 
Stork Exchange last November 
showed ibai tor one rights 
issue, ihe individual was in ih<? 
ascendent, iici-nunting for 3N 
per cent, of ihe total amount 
subscribed. Similarly. Mr. 
Dundas Hamilton was as pain- 
to point out that all ihe 150 
“country" brokers depend on 
private client business ami so 
do many ol the 120 London 
brokers. 

But with the commonly held 
estimate ol the private 
investor'* share of the market 
now down in :;d per cent, then- 
is no nom for complacency Mr. 
Dunuas Hamilton is emphatic 
thar ihe private investor i- 
trcmcndnuMv important and 
that it wutilil be hod for the 
market if t»u much power got 
into tiie hands of the insttln- 
turn*. There seems to he 
general agreement about this. 
Bui what is it that the institu- 
tions do that is so harmful in 
the absence of the private 
investor? Basically the argu- 


ment is that Institutions tend 
to act together and this leads 
to greater volatility, especially 
now that •■liqviidiiy'’ manaji.- 
tuenr is fashionable, ard an 
increasing neglect of worthwhile* 
snares with market capnah-a- 
lions uiit small to make an 
tmpacl on lar^e port lutin'. 

Can an;- Hung be done !•• ha 1 ? 
the decline of the prtva-o 
investor? Mr. Dundas Hamilton's 
remedy is to “ make mdu.-iry 
profitable and cut taxes" which 
really leaves the ball in the 
hands of ihe Government. But 
one wonder* whether ibis 
really wuu'd pr>idu»'<.* an 
explosion of private mves'er 
actum along traditional lines 
and wheiber everything would 
be ihe same a cam. An aspect 
which ntu-t be taken into account 
i- jhai whereas Ihe private 
investor is a •-■rowing forte ni 
i lie slock liurkels ol dc vvJujii.i t 
countries luml in Km h|k-. 
where equity miestiiient rs. nut 
so well cMalil islicil fur indi- 
viduals) in Ihe mat ure I'S 
market the trend is similar 
the L-.K. on Hie .New York Stork 
Exchange the number of indi- 
vidual shareowners peaked -it 
30.Su*. ;:i 1970 and had declined 
to 2 j.3ui. by 111?,!. 

There are more investment 
alternatives nmv a ml more 
people have bremm* aeetistn:u»*d 
to the idea of having their 
money managed. To reproduce* 
the situation quoted in !!:•- 
Diamond report, where an 
average of -Id per ••■■nt of 
pm alt* investor-, w ho bought 
shares in ,< sample oi finely 
qiii'ted com pail it's were si'll 
bold me them 12 years Liter, .i 
luir-'.-torm ni.hisiri.il a?;.! 
econmuic roeoveiy would In* 
necessary, liihcrw ' m* what ; , 
really hi -me -aid by ihe stuck 
market is that it wants the 
private investor but n watt*- 
him in he passive m a fluc- 
tuating environment. 
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Economic Diary 


BY KENNETH GOODING, INDUSTRIAL CORRE5PONDS4T 


must fie reinstated 5 


BY OUR LABOUR SZAfF • 

„ TWO BRITISH Bafl_ employees. 
"" ,Jri1 ™ a father and son who belong': 

it. to the Christadelphiau religious 
..!• prcM'if." sect, yesterday-won their : appeal - 
leavr.' agains dismissal tor refusing to 
i„r nir.ii* i oin a- trade union under the 
„i„i,. industry’s closed shop agreement 
. of last, year.; _■ 

. ua ' -4 Nottingham industrial tri-* 
ifl hunal oitfered British Kail io 
■ =■" >i |r ’' reinstate Mr.' Harry Cave and 
•nnbf v his sou A?t)iony_ rod to give 
, •<.. ;u!K them back payv;, -.'. - 
, • „ -LM-i;: Mr. Staniey Henrian. chairman, 

' !, - said the tribunal “ jqoJk the view 
l ' 1 that boflt men satisfied the re- 
11 ti-'ti’ “P -quiremenfs uf the: 3974 Trade 
•, m.i <-in Union and LabqpxTtelations Act 
tnrv»> in that they Wcre boffi'epiployees 

■ ,<ii -ml who had a geeuintf abjection on 

. .. ,,11 -j religious grounds: ta beim&ng 
,! ..to a trade tmioifc^^^'.-.v-' - 
...,i |]-.ai o i Mr. David Pitinaiv -ifdr; the 
r-n- art u*- British Rail Boan^' s^d L '|hat be- 
. s wjafcfore last year .exemption from, 
i s* wade union membership :was 

■ 1 ’ 1 . <d flnuinrf onii Ms*. Amu 


; ' c allowed, and Mr ; <kve-bad"paid 
: ' -a contribution of ' JtfiSOp } * Week 
: ' 10 a charity instead of- paying 
i • I'T ;l "''.his union dues. ^ 4 - 
■ The closed-shop ^agreement. 

^ "**came into force in. 1 3u3y;Ta6t-: 

year with the condifioo thit a 
British. Rail employee should he 
J i member of one. of the ixcog-/ 
M mu 11,1 nised unions. 

Appeals ^were lodged, hut the 
Caves! applications were dis- 


allowed in February by a British 
Raif appeal body, which thought 
it was not . sufficient for -a 
-person’s religious- belief- to-rhe 
genuine, - nor- was it sufficient 
for. a religious body, to exhort 
its members not to join a union. 

Tt was/ sufficient* said Mri* 
Pitman, only if the body ^ con- 
trolling 'the religious order made 
it a fundamental tenet that their 
members should.ndr join a union 
and threatened expulsion. 

Mr. Pitman said the Christadei- 
pbians took no part in politics, 
did not vote at elections and 
refused to use force of any kind. 

Several, other British Rail em- 
ployees have been dismissed for 
refusing to join a recognised 
union. Many have decided to 
go to industrial tribunals and, 
ultimately, to appeal to the Euro- 
pean Court at Strasbourg under 
the Human Rights Convention. 
They, say that the closed shop 
legislation contravenes the con- 
vention, which Britain has 
signed.' 

• The Christodelphians. founded 
in. about 1848, are a Christian 
sect who follow the Bible and 
require a profession of faith and 
baptism : by immersion. They 
betieye that Christ will return to 
Jerusalem and rule the world for 
1JQQ0 years. 


ROLLS-ROYCE (1971), the aero 
engine group, yesterday reported 
its worst financial year since 
the Government rescue operation 
in 1971. . 

Turnover rose nearly 30 per 
cent from £469m. to £602m^ and 
taxable profit fell 73 per cent, 
from £3 6.7m to £4.5m- last year. 
Retained profit wag only £109m. 
compared with £12.2m. 

•Sir Kenneth Keith, the chair- 
man, says in his annual report 
that new orders “are still proving 
difficult to obtain, but recently 
there have been encouraging 
signs for the future. 

**Jn the early months of 1976 
airline activity has been at a 
higher level and.' if this con- 
tinues, is bound to lead eventu- 
ally to further orders for new 
aircraft. 

. “In this situation we are confi- 
dent of a sharp upturn in busi- 
ness before long and when this 
comes we can look forward to a 
much improved financial perfor- 
mance” 

. The major preoccupation of 
the Board was to improve the 
productivity and profitability of 
tbe group’s existing projects to 
ensure that future projects were 
price-competitive. 

As part of this policy, R-R 
had recently closed three of its 
smaller plants and was cutting 
Its workforce elsewhere to re- 
duce 6,000 jobs this year. 


The report shows that last 
year R-R received £110m. from 
the Government in capital funds, 
but Sir Kenneth says-' “it must 
be remembered the company has 
never been given adequate per- 
manent capital.” 

. Also, and more important. 
“1975 was a year of unprece- 
dented inflation in the UJti 
which caused our inventories to 
increase in cash value by some 
£6bra." 

Last year also saw a major 
recession in the airline business 
world-wide and progress pay- 
ments from R-R’a customers were 
£30 m. lower than in 1974. 

“Both inflation, though at a 
lower level, and the airline 
recession will continue to be 
major factors affecting our cash 
position during the current 
year.’' 


New capital 


R-R was formally taken over 
by the National Enterprise Board 
last week and yesterday's report 
discloses that the Board is con- 
tinuing to meet short-term capital 
requirements on a similar basis 
to funds previously provided by 
the Government. 

Up to July L about, £35m. had 
been provided by the Board, of 
which £24m. was in new share 
capital and £llm. in five-year 
loans. 


Research and development 
expenditure last year increased 
from £lS.3m. to £38.5m. with the 
largest single Item being the cost 
of supporting the 500 RB21I-22 
engines in service with airlines 
all over the world. 

... ‘‘ We.have put a very consider- 
able effort' into ensuring the' 
success of this engine. Some very 
encouraging performance figures 
are now being achieved but we 
still have some way to go," says 
Sir Kenneth. 

The development of the more 
powerful RB2II-534, initially for 
the Lockheed LlOli and Boeing 
747 aircraft, is on programme 
with the initial batch of develop- 
ment engines delivered for flight 
testing. Production engines are 
due to he delivered next year. 

Tbe development of the RB401 
is “ going well " and the first 
engine • ran on schedule in 
December. “ It is hoped that the 
U.S. Justice Department can be 
persuaded to allow this engine 
to proceed in collaboration with 
Pratt and Whitney Canada — a 
subsidiary of United Technolo- 
gies Corporation." 

During last year discussions 
began with Pratt and Whitney 
about a collaborative project for 
a new intermediate engine and, 
although no agreement for fund- 
ing has yet been reached, the 
development programme for this 
engine is under way. 


PROVISIONAL m ersess trade 
figures and balance Of payments 
for July will be available on 
Friday. 

Other events and statistics next 
week include: 

MONDAY — Publication of Con- 
federation of British Industry* 
review. Wholesale price index 
(July). Hire purchase and other 
instalment credit business 
(June). Retail sales (June — 
final). 


_.*T' 

,,*r*T r ' ’ 

•AN '•* • : - 


TUESDAY— Central Gmernmont 
financial transaction*; 1 mrludmg 
borrowing rc>iuireracnu (July). 

WEDNESDAY— National Council 
on Inland Transport Malenicni nn 
Government transport policy. 
Confederation of Shipbuilding 
and Engineering Unions begins 
two-day meeting, York. London 
clearing banks' monthly .slate- 
ment (mid-July). U.K. banks' 
eligible liabilities, reserve assets, 
reserve ratios and special 


dcpiK.it* 1 in id- July). Index of 

mriuslri.il production (June l. 
THURSDAY — Finished MH con- 
sumption ami stock changes < "nd 
quaricr — proveunn.il I 
FRIDAY— Retail prices index 

(July). Building Societies’ 
receipts and loans (July). 1'xabli* 
steel production (July ). Depart- 
ment of Industry publication 
Trade and Industry will include 
manufacturing industry's capital 
expenditure by regions (4th 
quarter). 
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Bored civil servant ‘was 
on one-man strike’ 


TCDD poisoning victims not 
in serious danger-doctors 
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l BY OUR LABOUR STAFF . 
lyv CIVIL. . servant told., ro 
industrial : tribunal: In London 

l (yesterday tbatfae sought " 14 coru- 

-toensatipa-r'^fbr -fte emptifress of 
fpis job in Ihe -Cabinet Office by 
rooking hamburgers in a 
restaurant at night. . ' 

! Mr. Guy Cudmore, a 27-year- 
»jd political science graduate, is 
ploiming wrongful dismissal 
from hi» executive officer post. 
He told the tribunal that he was 
dismissed- after he stopped going 
to his department because he 
Muld face the emptiness of his 
work no longer. ' 

The Cabiher Office said that 
Hr. Cudmore had terminated bis 
contract himself, but the tribunal 
tedded that . he was sacked. 

Mr. Roderick Purirefi, chair- 


m an, said that Mr. Cudmore had 
been .on a “one-man strike ” but 
this did not amount to repudia-' 
tion of his contract. /. 

- The hearing of the unfair! 
dismissal claim was adjourned 
until August 26. - ! 1 

Earlier, the tribunal bad beard 
that Mr. Cudmore stopped going 
to' bis job an the Cabinet Office, 
in ApriL He worked in a team 
in the redistribution of income 1 
section of the Central Statistical 
Office. .*• ■ ! 

He told the tribunal that' in 
January hn had been ill with 
depression for 2\ weeks and.: 
although absent again in April,! 
bad every intention of returning, 
to work. 


ic 

Port loses record cargo 
because of overtime ban 

BY Otm TYNESIDE CORRESPONDENT 
1 V TUGMEN1S overtime: ban has • The overtime dispute is > n Hs 
ost the Tyne a record cargo of third week and there are no 

Orest products — add there -are signs of a break in the deadlock.' 

ears that the men’s action, could The men claim that it is not 
■ Iso lose . the port the new wforth . their working at night or 

Janadian trade, which the port week-ends because the new pay 
uthority has worked for .two code restricts, their . overtime 
• ears to win, • - earnings. 

: Tbe bulk carrier, Arctic Trou, Another ship with 2,000 tons 
ras due in last night from st 0 f general cargo for Newcastle 
ohs. New.- BraosmcSi, W1 ~' Quay-is having to wait off -the 
0,400 tonnes of wood pulp and OTer the week-end became 
eeled paper for discharge 'at Qf ^h e baiL • 

^yne Dock.- - 

The tugnieo's ban on week-end I7^A»vinn V»or»lr 
. , f3 I1 forking, however, would- haw .F lldDCIl OaCK • 
tllbi neant her" waiting outside Tyne ' ;.«» • j 1 ■ -■ 
t ?ort until Monday afternoon, so WWUSCSlC 

- Canadian company; bringing ; 

lgV»- n the cargo diverted the' .vessel FIREMEN st^'the Windscale 
o Leith. . plant of ^British' Nuirfear Fuels 

The Port .of Tyne Authority in ;West Cumbrian oh . strike for 
aid last night; "VWe have worKed iflvel days over pay,.. return: to 
-for two years to gefjhis.busineas: normal working -fewiay. 

are another 'cargoes- -Manufacture . of* plutonium, 
Swy^l iue after. this one. but It V any- .and .laboratory work, suspended 
iody‘s guess what happens new- 4 * “during: the sttika -can- re-start. 
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BY JOHN WICKS 

DOCTORS COMMISSIONED by 
the Givaudan concern, who have 
seen victims of the TCDD acci- 
dent in Seveso and have experi- 
ence of “ similar eases,” say that 
at present there is no serious 
danger of permanent damage to 
any of the II people still in 
hospital. 

j . Givaudan, the parent company 
of the Italian group Icmesa and 
itself part of the Basle-based 
Ttoffmann-la Roche group, said 
the patients were all suffering 
only from skin complaints. The 
company denies reports that toe 
accident has led to death. 

Speaking of " numerous contra- 
dictory reports,” Givaudan says 
it is very interested In giving the 
public, periodic and objective in- 
formation on the latest stand of 
the. matter four weeks after the 
accident.’ - 

,--lt has frequently not been 
understood that 14 days elapsed 
between the accident and the 
evacuation, the company claims. 
In fact, the responsible author- 
ities were informed of tbe Icmesa 
accident on July. 12 and, as soon 


as the first cases of Illness were 
known, the doctors treating the 
cases were given material on tbe 
danger of TCDD poisoning. 

Regarding the danger to preg- 
nant women, the high toxicity of 
the released poison is said to 
represent “an element which 
should not be under-estimated.” 

However, it stresses tbe im- 
portance of observations in the 
earlier case of TCDD accidents 
and Givaudan says it immedi- 
ately ordered research on case 
histories of the families and 
children of previous victims. 

The zone directly and seriously 
affected by the accident is given 
as about 30 hectares (50 acres). 
About 40 families living there 
were evacuated ‘first Later 
another 500 hectares were also 
found to he affected, though 
measurements here showed con- 
tamination to be less than a 
1,000th part of the directly 
-affected zone. 

It was decided to evacuate an 
additional 800 or so people from 
this area on precautionary 
grounds. For 5,000 people out- 


ZURICH, August 6. 

side the closed zone it was de- 
cided to evacuate children and 
pregnant women by day. 

“ Together with independent 
English experts we are investi- 
gating various measures aimed 
particularly at the decontamina- 
tion of the areas of precautionary 
evacuation as soon as possible ** 
said the German text of the 
communique. . 

Although no final plans had 
been worked out. it would doubt- 
less be necessary gradually tn 
cleanse crops, buildings, roads 
and so fdrth before a return of 
the evacuees could be envisaged. 

Speaking of the necessity .of 
co-operation with the authorities, 
the company says it is still wait- 
ing for o®cjal permission to 
enter the contaminated area to 
carry on t j necessary scientific 
experiments. 

“Tbe resulting medical and 
social damage call for a compre- 
hensive and exact investigation 
of all- points,” says the com- 
munique. Givaudan finally denies 
that icmesa nr Givaudan have 
ever produced substances for 
military use. 
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Port plans remain uncertain 


BY JOHN WYLESj SHIPPING CORRESPONDENT 


lew** 


Firemen back 
at Windscale 


THE GOVERNMENT’S plans for 
the ports industry remained 
uncer tain yesterday, in spite of 
a renewed commitment from Mr. 
John .Gilbert, toe Minister of 
Transport, to bring commercial 
ports and cargo handling 
activities 1 under public owner- 
ship and control “ at the earliest 
opportunity." 

Mr. . Gilbert’* . statement 
followed a report ’in The Finan- 
cial Times that the-. Government 


-was considering abandoning its 
nationalisation pledge. 

Tbe Department of the 
Environment said that the 
Government intended to draw up 
a “programme of reorganisation 
and nationalisation.” " 

■ The shape of the proposals 
would be influenced by reaction 
to a consultative document issued 
in April last year by Mr. Gil- 
bert’s predecessor, Mr. Fred 
Mulley. Reorganisation would 
come first “but nationalisation 


may not come for some time." 

Smce Mrj Mulley's departure 
there have been few signs that 
the Department’s thinking on 
overall port policy has pro- 
gressed much. Virtually all 
Britain's major ports are in pub- 
lic bands..; 

It has been repeatedly pointed 
out that well over SO per cent, of 
overseas trade would be handled 
by publicly or municipally 
owned ports if tbe British Trans- 
port Dock* Board's bid to acquire 
Felixstowe was successful. 


A name that’s recognised can inspire awe, 
envy or, in this case, confidence. 

It’s a name with a reputation for accepting 
only the best, and maintaining the highest 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected and 
carefully shipped. 

A very good wine reasonably priced. 
Disting uishin g it from the ranks of all the rest* 
In other words, a name such as ours can 
sometimes be all the guarantee you need. 

Because when it says Bouchard Aine on. 
the label, it says a lot for the wine. 

read the small print first 

Bouchard Aine 

Burgundy specialists and shippers of fine wine 
13 ECCLESTON STREET, LONDON SWl 
*Ame denoting the eldest son of the family , 
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Huntleigh Group profit up 52% at midway 

TURNOVER OF engineering and fidwit as possible over the out- 

elecrronics concern, The Huntleigh ... . . come for the full jeer, - ' the clzair- 

Group increased by 44 per cent. II IP III IPU Pc xnan 5aid - 

to £L33nu and pre-tax profit tlluflLlullIu 

expanded by 52 per cent, to ... 

£0.35m. fn Uie first half of 1970. 

Ed i cron, which experienced a 


fident as possible over the out- 
come for the full year, - ' the chair- 
man said. 


“Si™" Capital Md Comities has announced the effects of the X. Witter 

downturn in l'J73. is now trading substantial retrenchment uf the past year. Lex also comments • 

strongly, and Hymatic is fulfilling on Lhe details of Burmali's sale of Woodside-Burmah to -.^1 L.lf 

irs expectations. It is anticipated Broken Hill, which has announced a substantial rights issue llfNl f litH 

^ firvt in Australia. Elsewhere. Thbmas Witter has' made a first half 

haJffwys^ii Chilean? Sir. Joseph recovery to 1972-73 level's. .Abbey has made writeoffs leading rppOVPfV 
Hunt Profit for Uie year 1373 was lu a turnrmmd to losses, while profits of its trading companies M. T V*. J 

£342.991. is down by 42 per cent Huntleigh is heading for record t \ SUBSTANTIAL, recover? 

Earnings per top share for the profits after a good performance in the first half and a turn- pre-rax profit fronj £121 JT 

£5* u ruund at Edicron, its electrical components subsidiary. £437,432 is anounced by floor 

a.lp. and the interim dividend is • wait rnwrin» r« 


stepped up from o.945p to 1.05p 
net. Last year's total was 1.924p. 


Tumnvrr 
ProfH before tax 

■faiaumi 

ETtraordmary nenu 
Aunhiitablf 
tnrrrun dividend 
Retained . . 


naifi 

oar 

1976 

19, a 

£iHW 

ItWH 

:.re 

l.*W 

3SS 

231 

1SI 

1W 

46 

— 

n 

Hi 

.14 

H 

isn 

S 

It! 5p 

51.2b 


• comment A TL'RNROL'ND from a profit of 

The Huntleigh Group will have * l -04m. to a pre-tax 
only lo maintain profits in the re P® rted **.v Dublin-based 

second half in order to make ror V?. rn «^r of ’ 

record profits this year. But a ® n vc JL° f ' 

further improiemem In the ■« a,n * t f, 1 ' -0 v n 

second half seems likely. A major struck, alter writing- down land 
t uniround has -taken place in ALiom. 

Ed ic ron. the electronic com- When reporting a - find-half 


Abbey land 
write down 
by £ 1 . 16 m. 


■e in the first half and a turn- pre-rax profit from £121 J27 to 
1 components subsidiary. £457,432 is anounced by floor and 

wall covering manufacturer*, 
Thomas Witter and Co. for the 

However, with borrowings equal SjJviu!? ^ 


nowever, wim oorrowuiss equal previous year the «,- a « 

to 123 per cent, of shareholders- ggjjg* year ' %as 


funds, the shares— which « Up. . The net interim-.. dividend is 
.p below the Par value, capitalise slEpped up o”fi25p 

lh *. sro r up 31 s i to O.G3p— finaL dividend for 1974- 

waitJng Tor some definite internal uyg was2.3BB875p “ 
action to be taken, - 


London 

Sumatra 

Plantations 


Sales ... . 
Profit before tax 

Taxation- 

Net profit . . . 

Minority Interests 
A nib u fable 

Interim dividend 


Firs! half 

19TJ-7B 1974-73 

r £ 

B.to.ww san.DM 

057A5Z 121.127 

224.962 79.720 

233.41® 41.407 

.27312 11.1S1 

295JM .10 •-■26 

37_2«) i4 me 


- Includes overseas tax ot £3B 001. 

• comment ' 

Although Thomas Winer’s first- 
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MW * ’ ••...■ li ^ g - 

Capital & Counties 
looks to 1977-78 


rpvenuE. PROFTT for the year Group .borrowiass have bd 
Kfan* 25.19T0 ot Capital aud reduced to a level more comae 
CnnwHM Properly Company surair. w/th present amdiUm 
S™ n <S S millr.; The pro*™. b«lM« statt t 
SyS wT but after Increases in doses, that zte. boiTowing 
£Sn for diminution in vahic equity ratio al^WCh 25. WB, 
S Sing stocks and interest the *rpup M now constituted * 
SanSs t£c pre-tax balance is 2A and n« assets Per., ui 
■SsSnf” om »am. to 13.09m. . amounted to. Mp at that da 
• TV the chairman. Sir Kicharet brfora tafeiw wto acrotwt 4 

.-mSfpsot £™i that a W 

murn to an adequate level of w Jhc igte of -Capital 5. Count! 

J™?' u " Bkc,J ' 10 ' “n^o >«p ond. total h 

ttuSe cachings per 25p unit for rowings* have ton margin 
thepast SarvVre down from rctowd and »nmnftt 

2.47p to 0. 17p. The dividend Is lg_ an)uftd Of »<Sf 

mx& from o5np. to Q.Ip net. XSS4te. 

A pro-forma balance sheet mgs m foreign currencies o 
shows a reduction in stock- verted aj wWj lot 
holders' funds from £S3.73m. to an? at «taf Jn wtlrol 


£4S.17m. 


Kwnin profit 
-Pruvlstoa* • — 
Interest i-tianwa - 

Shane auJS04U*li*s . - 

From befeni u« 

Toxatfaia 

Mlnorltu;ii 

Attributable 

Pn-fwencc dividend 

.DnUrwry 

Reiatn.-d 


term loans due prior to March: 
1970-78 1*74.73 1978. and overdrafts are - s 

»w some £t0.3m. and £84 

*2i' respectively. *- 

iui Stncp the year end. Ijmi 

t.nra 'G property stales nave been - o 
J 1 ??. tracted. -After- takina into acCbi 

“km "IS vonuuulng overdraft facilities.* 

134 1,140 directors are confident that; 

J l present nurket conditions, * 
Is 1 m, properO’ realisatioitt ei® 


PSSfrt*. lor diminution m value tnd- 


Editron. the electronic com- Wiien reportine a first -half PROGRA3TMES in 1976 at London half figures show a «r*ron" 
pr.nent- distributor subsidiary, profit down from fO.flm. to £0.22m. aiaraatra PlantaD'ons are proceed- recovery from- the 'comoarablc 
while llymalic Engineering con- the directors expected a? least to ing according to schedule and period last year,- the 32-times 


Sir Richard Thompson, chairman of Capital and Counties 
Property. 


unues to benefit Trom the world s maintain a similar level of aoti- cropping results to date are satis- increase pre-tax ’still nuts the 
appetite for air force equipment, vity in the second half. factory, according to Mr s F. W. group, back at only the 1972-73 

Even in M«5. the worst year for _^ s lo current year they Har P er - chairman. Given fair level. FrospecLs for any real 
Huiuleinli recently, the earnines s i^te that trading improved in P r, ces. he anticipate.* “ a successful growth in the second half this year 


num.i-.Ku rn-ciuv .me 5 i ate that trading improved in prices, ne an ucipate.s a success mi growth in the second half this year 

yield on net worth did not rail t j, e second p a |f 0 f 1073.78 and ye „ r - . . , are also clouded by continuing 

pei ‘■‘ ent ‘ in ' 0< ” 11 this trend is continuing, interests . He P 0,,,tii °“ l - however, that, depressed- • prices - -for-- carppts- 

triL. .!.< nnr I'riil 1 HP ■■nllinnnv . Iha nnvm hoc uaI i a nnfi.f«. _ ■ _ ■ . . r . . 


DIVIDENDS ANNOUNCED 


v.~- _ r •• v , v-usiiireiin^, i:ie. 7 — — — — - iui ran uiaieruus mean- 

historic p. c or ii^>. A moderate merit plan — the company may have wliilc are exDected to offw anv 

yield and the unfashionability of Los f . I ,e f! - jp share for the to face a heavy liability to with- benefits that might he "ained 

small high-grow th companies learnings 4Japj, holding tax in Indonesia as a from sterling depreciation “ How- 

account Tor this in pari At 54p f. 1 }^ ^ Kn l i ,d r 15 haJved lo lp result of having to increase the ever, a prospective yield oE at 

the shares are lp ahoie their low a faQaI of 0 j P- ' share capita) of the Indonesian /east 13 per cenf should suooort 

for the >ear. and gitc a maximum subsidiaries to a realistic level thT shar^ at So snppon 




Date 

' Corrc- 

Total 

Total 


Current 

. . of 

s ponding 

for 

last 

payment 

payment 

div. 

year 

year 

Abbey 

0.5fa) 

— 

1.0 

1.0 

2,0 '. 

Alisa Investment 

2.01 

Sept. 30 

2.05 

3.4 £ 

3.45 

Capital and Counties ... 

0.1 

Uci.l 

0.01 

0.1 

0.01 

Huntleigh. Group inL 

1.95 

— 

UR5 

— 

1.92 

New Equipment ...... int. 

0.33 

Sept. 3 

0.33 

nits 


Thomas lVIrter inL 

0.65 

Oct. 8 

0.16 

— 

2.56 


Lim works iTKiudinK rs.iiB.wi icwi.wa. has adequate working capital;. 
ia rcsp«.i inu-n-st »rrnk-n off. ^LosaM. farther devclopmeoLv Of irtiq 
in the future bir Richard mcnt properties will be tind 
says following lhe disposal of Us taken without : prior food 
major overseas interests, tne arrangementK, 

fSS P .Ita «r Butonl rmpbnM th.r 

in the saTsarrM 

-. Onlv two developments resnain flow co^^pratc wuh tttt! 
uncompleted. Phase H of Erdon asset* of the croup. Furihec 
Square. Newcastle, wffl be com- adjustments to the portfoUov 
i>le ted in the autumn and has be necessary to achieve the 
been funded satisfactorily. Ham- balance of riirrcirt incomo 4 
bunt is still in the pre-develop- future potential ana it is^ 
ment stage and the site purchase Board s aim to bring about u 


lum urtru uiidiivm ■ — ' _ 

repayable until 19S0. There is no that the company can earn- 
■ commitment to proceed,- and no adequate level of profits. T .»»: 
decision will be takrn without is unlikely to_bc before the fin' - 1 . 
satisfaclory prior funding. cial year 19"7.-«S, be declares, 


prospective yield of 6.1 per cent. Sates 

l.and wriie-dottn 


share capital of Uie Indonesian least 13 oer cent should sunoan Dividends shown pence per share net except where otherwise stated. 
19 Iii 3 subsidiaries to a realistic level tff atares *f^Mp. ““ - Equivalent afier allowing for scrip issue. tOn capital • 


Partnership schemes 


Reduced 
deficit 
by Dares 


Pre-tax lavs 

Tix crcrfH 

ExL-eDiiaual ru creilkt 
Nu lass ... 
Extra-ordinary dcbitt. . 

DH-jdi-nds 

Forward 


• ProD:. t Charlie. 


17053 With regard to the planting 
_ programme. 2.746 acres were 
*UH3 planted and replanted in rubber, T*\ * f f S , _ *1 4 * •• 

oil palms and cocoa. No oil palms I II 1 1 If* 1 1 ITIP^ 
will be planted in 1976 but re- 1^U11V-UIUV3 
:i-j planting of old uneconomic rubber w -* r* . 

sos will be continued. . QllAQn Trtl* 

a«7 Work is well advanced on the illivilll XVrX: 
installation of the second phase T 


increased by rights and/or acquisition issues, (a) Gross. 


UNIT TRUSTS 


• Sir Richard believes that ways the property business is dem 
can and must be found to com- strably on the up-tum. Yk 
Wne the talents and resources o£ are shrinking, rentals are bnpt 
- the private and public sectors for ing, the institutions are invest 

'Mm. miphaca nf rAnpu-inrr and in nrrinertv nnce aealn. AttK 


■ aw riaT- h Ln d — np «= of ^ £ ,^ 3y ' 00n 10 of ,he paIm oil min in Sumatra DnriQC 

nV I fO rflC IW.3.000 ut proBitf before excep- where production will ultimately il l ■■ InS tt Pi? II 

Xi J "X/h1 C iJ UonaJ and extraordinary items be doubted. 

aftfu ,. v «r r-nso a , nd lax J s mainly attributable to Pre-tax profit up from £0.53m. THERE IS still no sign of an 

2 V. ?h rni mi M!5niS the poor results of the manufac- to £0.95m. For the year 1975 has improvement in the-U.K. but 

fiom J SnH *1^! funn " dn «»«■ d ue to a recession already been reported. turnover to dale at Bona* Webb, 

SfSl; rrn^viM^^n S-S * n ox P ort markets. A high Meeting. 1 Great Tower Sireeu lexDlr manufacturers, is ahead 

fn ihn ^ r iK .« b ^n Jniercst burden on unutilised E.C.. September 3, II a.in. nf l»« year, says the- chairman, 

*?_ lhe > K,r 10 en<1 Dcce ? bcr . assets continues to be carried the Mr. -1. H. Bonas. 

Titronrer was up from directors state. Chairman s statement Page 13 Exports are now approaching 

11 , A valuation of the groups land .Per cent, of total turnover 


Gartmore Internl. 


ihfe purpose of renewing and in property once again. Alro 
revitalising towns and cities. the shortages which a cettf&tioi 

• It is ironic that Uie launching development activity has enj 
01 Uie Community Land Act dered are emerging and desu 
comes at a time of great pressure is picking up. For the survn 
to reduce public expenditure so lhe opportunities are still the) 
-that the local authorities hare no Sir Richard stresses. 
money to get any large develop- The pro-forma group baht 
■ ment programmes under way. In sheet shows a decrease in as 
"This situation, if total stagnation employed from £42o.84m. : 


ed. turnover to dale at Bonas Webb, ' and ite attendant uncmplojinool £lj63m. 

Meeting. 1 Great Tower Street. ,eItl,r manufacturers, is ahead Tne Gartmore Internationa] Fund the return on such a fund is not h t }, e building Industry is to be irs-rs a 

X. September 3, 11 a.tn. nf la « year, says the- chairman, is on offer from Gartmore Fund likely to be greally in excess of avoided local autlioritien must ' ' Pro-^nnaAc 

atairman-4 statement Paee 13 H - Bonas. Manager this week. The port- that indicated by the equity ^Dy nfiiy have lb look to partner- ' roU : i 

(Jtairman s statement "age u Exports are now approaching [oho is invested mainly ml he indices. ^ship schemes' to get things tnv^mpjir piw*rtiwi ia.«i » 

per cent, of total turnover U.b. <40 per cent.) and Hong mnv i n " other fljwil as^is . ... *ls ! 

t a o which, he tells holden in his Kong (24Ji per cent.) with the LAWSON RAW Our comoanv has o roved more ■'“«««■ 

London & annual statemcnL goes some way remainder -in the UJv, Japan and thonon^ Ttolithns mSIf » 

- - _ • IoUao4e aC nr S ihe U hom 5 t° S rf 111 ^ ? «rnwth h' b ”' B MATERIALS contribution to make and one of Deferred % xpmi««s ' ! ‘“Tub i 

A/Tq noli Actor collapse of the home trade. a. erage growth, the fund has an i- wson ceem-iiies is offerintr in- our principal tasks will be to look employed . . iswb q 

IVrdllLllCdlcX The strains on the company's estimated yield of 1.99 per cenL Sthin the framework of capital ts.wo if 

Assurance 3^flSa<SM , art5SS IfftPtHV h S 'SS5 L' 

Assuranee . .»» aTiTSS vWSS -ft >i!SS^ -saa? 2 »£E t&ssrs^f&^sSSS^ ss 3 


Gnce again there is no dividend bank showed a net tnmL 

-the ktst. at 2 . 33732 P net. was dc- A ‘SJSM 

dared for l«i-. ... assets, including the Jand bank. 

, M" B ,a C -°^r C !;SS * h °*ed a surplus over book value 

for the extension to 19/ 1 of the of L'J.'im 

conversion rights attached to the F our sites in the U.K. showed 
£.iI4.4i- Unsecured Loan Stock. a deficiency aeainst cost nf 
Details will be sent out shortly. Th e .v- art large sites, pu/ 

nrntm ln« is ctrm-L- aftpr nm. _i j -- ... . v * r'» 


London & 

Manchester 

Assurance 


41b ! 

n 149 

1.4.7 j ' 1 

25.24S Ul 

102 1 

ismo a 

IS. MO If 

14.9k; If 

r.'Jtc u 

K.994 q 


UmK-ierm borrow I or* 
Shorr-tf rm tiomm'lnfu 
Current liablbli^ .. 


43. ECS 1S9 
!W M4 M" f 


See Lex 


-Jropp i„; i. strui'k after j,™ TKiuhS ScSTih' 3 .' Tit S Etta tSSSTiiZES ^ ^ SSSJTSSJSL HZST*™: *8 5 

g"g?s“i IS SSf SSSJTSVJsrPJS feWHUS SM WMffl »s« - «gSSS'52s&v-.p«j. p BSsftta- » £ 

LbS! b “ £ ;«f /i ^ per jat E?5t 1 t. 1 fc 5SMt E ST-Srr SIS S 

AVI asset value per Ordinary n J” . accnr dance wiUi accounting tbev are befn» puhlSied aedn In P the official circular elvin^ de- * no ° ar,d tiie charges are 3 per won* Despite- all the Jeremiahs • See Lex m 

srsjijw; .ubs as s i: c ^ saa • comment — — 

romemon of P the unWrored^iian nc « lf43 ' 78 “-^ w * t^thJ^Sualion • Comment ' ^ ^ i I A ^ • 

stock. include the .surpluses awn «• of^ the StaV* eSrant^Tl internationai interests now look The La WSOJ1 Raw Materials and I ^WnOfl^ 1TI 

T x^Su .^"SS^ifiSSSS fisssssi. f,. IM S MwuuiDduwum 

Israel British 7SSJS4-SSSS ra, «* in ~~ «- afSri'USSia'ftKi 3* .S^rfsaHsSS tZiST&nsi. Hln!S. firejf nnartpr 

Bank (London) n 

oos-onri " being Cfe istock ^relief Pn™uro Sue s.67fi 3.MI pcnuission has been g SSrSlSa ^ ^ mst quarter- • 

position cufrcnf VhU amSSnt lX * l,m 1° ^ “ p '^’ SeTat theriSt “bi ?. 6 Gari- CoSdlt 5 ”ha?e S ha°ve achieved ?Su 0 H forecast^the Sm!t In^anro “^Ply.SSSfl 1 

The liunidainr nr Israrl British m .? y . hec ome payable. However Sum? assured . M.Hit 54.941 , in,enlion to more spreads main bets 


[SSL; 


Israel British 
Bank (London) 
position 


Cawoods ahead in 


* , . , , . . , , may become payable. However -m-i -««i moiraiea ineir inienuon to “rr- a oeuer market rating tnese year's trading results Of Cawoods vide a coraprenenstve dtof 

The liquidator of Israel British 3 ]jowjn« for the group's continued Ri-neuai premiums pal rso ' up lhe,r P /h« ds rr« lS a«w la /k« days, but prices still tend to be Holdings, profits in the first service in the Persian Gulf a 

Bank (London^ i now confirms that mvestment in ) an( j s and sLOcl f industrial Branch As reported July 29. pre-tax p®* 1 . een the u -f- and 1he Far very volatile. Investors holding quarter are ahead of last year. The managing director is 

stage one nf the original agree- pa .. ment 0 f y.;- amount is S nnUi a , s * u|, . Pl1 proGt for was £143529. '.com- £,asL such funds must thus be ready says the chairman, Mr. Edward. T. H. Barakeh. The chainnar 

rMSA — ”■ '* ^ Z h “ “ 174,251 TR1DEN T MARKET JSS« JMS.JS «* balance SSc XTH: 

riMSa.? fiSK ssas-*- ™"£ Rrickhnn** = a“' r ' LEADERS . SSSSiSS* 


flAICTAIt linn WCCll uumpiuru. AVtnamalw imlitnl*- .».#l U n,Mr,iai HltMUUIW ... 

Accordingly, the remaining con- ^jofioon mav 2 

riilions which must he fulfilled ‘ ne amoun t or £I.WJ6,000 may be 

before the agreement becomes “gj*™* « ^ in e Permanently iJ r i C ]rl, 0 |,tA 
efTect.vc and the fir.M payments ^f^'. = „ r M(iim OriUUiOUaC. 

S a"reement r *b v** the** emi irt* S *&»*£« wW? each DudleV 

ftV divisional managing director A^UIUCJ 


TDinCMT »» in i/rrr for 3 humpy ride but the long Binks. Mr. Morris. Abbott, the cl 

I BlUtll 1 iuAjvAJti term track record of other com- "Ph* suhsfan/iaf rash balance executive of the Hogg RoWd*' 

LEADERS Inodity 8hare funds is B00d - - biSttap “fflS ofSSSS nu ^ , , , 

.1 ASCOT COMPOIINn art debtors plus retained profits that this would V*- 1 « ■ ;. y 
chiesinger Trust Managers are V-UitirUGliU nnnMnani.nc rnrnnnHni,«i Dm..,, profitable investment for 


Israel, and the approval by TBB ,h " tra„. nh »r 

pro ^ 58 


ARMITAGE 

SHANKS 


u„, ■. ueveiopmmi oi me aiviston. i\ew . „ . . . . ^ompoeii, caair- a,uu„g mc i 

I. r aaH.eHc managing directors have been -'Ir.JMichael.Huxtable. chairman man of Armitagc Shanks Group, chip companies 

aeDls ao 1,01 CKLeed appointed to the manufacturing of Brickhouse Dudley Group, told told shareholders at the company’s Beecham. Courtauids 
/kT' "r ^rat* and Irish 'building divisions. the annual meeting that sales for annual meeting thal the. order (he mtcntion is lo 


Schieslnger Trust Managers are ^,« pl^fo7con to ued exp^- Potable, investment for i 

offering investors the Trident Aiming to couple high income sion to be actively pursued, he ^ rou P m 20 area where econon 

Market Leaders Fund this week- with growth, Arbuthnot Securities adds. Liquid funds increased by were expanding rapidly, 

end, yielding an., estimated 5.08 is advertising the Jascot Com- £i.72m. (£I;lIm.) and commit- 

per cent, gross. The portfolio pound Fund this week. The ments at March 3L 1976, totalled wi 

K amntner thfl . lonrlinn “Kliin' minimum inrocf martf ic MBA «im #1 n «<■« iw \ . Ij AWimiiMd'VM - 


Mr. Kennedy Campbell, chair- is spread among the leading ’’blue' minimum investment is £300. and £l.22ra. (£I.83m.L 


Earnings 


rh„ fmmrfjinr t'Tai ana iris»i oojMiing oivisions. L diiuuai weeu/j# i/i3i i/JB-oroer 

me fiquidafor or IBB (Tel- the first four months were in ex- book and sales for the first 

A\ivi n.i- :ii>|i lieu 10 the appro- _ romrnpn f cess of last year, and the Board quarter of the current' year 

piule court Jti. Israel for similar • cummer l . ttas ] 00 jfi nR for a modest but nm compared favourably with each 

a PI > rm :<i u{ tiu> agrcomenl. The On Uie face of it Abbeys land Insignificant improvement in quarter of the year ju*l ended, 
nc.innu u, title to be held on write-off*, which were largely profit for the half year as against “A good start has been made 
hoplcmbcr / Subject to a responsible for the £1.6m. turn- last year's £7*0,000. thisyearboihathomeandmer- 

moutanie otucome. a meeting ot round to loss- last year, have eu me The second half depended seas.” he added. 

L i » creditors will be rather late in the day. But con- largely on securing one or two 

held - shortly thereafter to for- sideritig that mnsi of Abbey's sizeable export orders, no undue A1\IT UAI nnurc 

many approve the payments to housing interests are in Eire, impact from the hew cuts in pub- Alx/j ItULULiUd 

small creditors where the building recession he spending recently announced. Listing of the capital totalling. 


lies including the fund yields 9-2 per cent, gross As reported on July 27, group 
olds and 1CL and on an estimated basis. The idea pre-tax profit for the past year foil of 

la. remain fully of this fund is that the managers increased from £4.22m. to £5.03 m. i*tll At 


comment 


holding company. 


Results due next week 


The MM-oii of interim results due on Thursday, ’are expected of motor business, a sector which expected to show a marked 
from uiMJi'j ncc companies begins to show net income of I-i50m. to is still difficult. Nevertheless it improvement on ibat of 1075. A 


with the investment managers, cent, fail in the All Share hide* An analysis or turnover and J^ 38 - 784 against £105.321. £ 

ts * share exchange ■ . profiE "(ui percentages; shows £126,448 rompa 

schemc - . •comment fuel dirtribotion^ 79“ (inSd wa»-fflMIT. earnings arc_ ah? 

• comment The Jascot Compound Fond has 5 fi-3 (57.4): asphalt, stone 

u, - art attractive yield and has a basic quarries and concrete fl.B 13.7) . A d ,v 'ide n d nf 

AH equity portfolios require con- policy of investing in shares and U.7 (10.31; sand apd gravel,. {QA{KZ5 ^ has Been paid. 

Slant atlenuon if they are to pro- which might be ripe for a market ready - mixed concrete, etc. 9.5 **** “ 

V i£? ^ BSt return t°. the hoi Ider re-rating.” This generally «^-B) and 25.5 fi£2_2>; refractories Turnover . . at*" 

ana this applies as .much to .a. means high-yielding shares which 0-9 fl.4) and nil (5^); container!- Tra<Ju« proai ... ijs.vm W» 
porifouo ot leading company are out of favour for one nation 3 (3.2> and 1.7 (0.4)- Reserves not reouimi ... _ . - 

shares as In any mher. The reason or another. The problem packaging 0,9 flj and 4.8 (3.9). ’ w?^, >e a .i adiuatmenLl » - ins. ^ 

Indent Market Leaders Fnnd is that it becomes more difficult Commenting on the various iqc ‘ oti ’ J 

provides investors with a blue- to combine Income and growth Mr t ions Mr.' Binks says the year tfnrenrriuiarr 'debit ' 1 “'.'"'.' 3 

chip portfolio that receives this prospects as the market rises. But was one free of disruptions in Leav 'ios 2S.4U : S 

aUention. investors that is not a particular problem coal and crude oil supplies, blit £ ,vW,,rM J Mil. 1 ) 

should remember, however, that at the moment there were severe nrice inrrea« B Re !5“« 1 5 

“L iO-com,*.!: 


, ..ivuiomrv companies ncgins io snow net income ai i-wom. to is srui difficult. Nevertheless it improvement on that of 1975. A 
jii’xl week. ,u)d there are hopes fliUDm. f£37vm. ) but the effect of should also benefit from improv- year ago the steel siockholding 


SWS delisting 
in Hong Kong 


SSj? 3 » S 5 & 5 ? S?TA«a 


for a recovery in lhe fortunes of lhe plunge in the pomut in April in*; conditions in the US. and the side was having to sell a large Ifl HfinD K fin 
me sector. 1 lie i.ommeraal Lnion wilt be crucial, under the account- iir>t-half profits are rxoected 10 or st„rk it l “ lavUt JLw.VflJ 

r , Ul w S ¥<hich SheU has ****** *» up on year's £B.5m. acquired expensive’ly on the Con! The Hon- Kong Stock Exchange "‘ lL offc^Tby PWirfi. AuMbS'Sd fhT«S»t 1975 Pro ducting 

inmSm 9-, her A d n p,ed „- JVi „. Six months ago the market was finent. to a market that • was has approved an application for At the annual meeung of V*ux South African compethlon for v, , 

iTpd™ m I i 51 * «« C "I, 1, n " ASP r a secon ^i. half ,n teniqnvely forecasting a current quickly falling away. Now Lhe delisting of Staler Walker Securi- Breweries, Mr. F. Douglas Nichol- bituminous supplies which coal ^ een .w 0rn T^ 

u Jlinp ia - ,?? h M b ?. Uw rps : u i^. ? re year profit of almost double last market is -picking up and the ties shares from Auguri 31. Enn th “ " K “" K *’ “ 1 ■ - P “ Rnd Bubm '«'* rf *" * b " ^ 

imf ^J 1 r cxpecled from Commercial Union year's depressed pre-tax figure of scope for recovery at Glvnwed is Ai that date all holdings 1 


there is no longer any need for a lhe industrial market tonnage couroe/n^^Deinite^the loS 
separate listing in Hong Kong. was lower. &4>ort business sonXSf'bv hail*riinii"e oSl 

zs? 3 & vssrssi 


VALX BREWERIES 


Ai the annual meeting of Vaux sJut? 1 SrSn^co'mpMrtlon 3 fo? 


p and ties sharev fr^ Auguri SL " son handed over the^aV to his couTd^ormS UeS COal V* ^ «' 

Glvnwed is Al toil dale all holdings on the eldest son, Mr. Paul D. Nicholson. j n the industrial markets n™ . '?* whereby- the -jff 

„ Hons Kons resi.ster uifl he trans. Mr. Douglas Nicholson will be- emo* ,A Con ' Penys interests, in India houW 


ssas-rs.* 1 - Trading which is reporting first haff hnd Wong Kong register w « tevanZ Mr. Douglas . Nicholson wifi be-' su^er^Sement for on To- SSSaSS ^! 11 “ VS 

J h «r rsd? . y - "r M ,?. H ay - A ,arpe p . r "' recer, t signs or a good pace of the redueUon of working capital fetred to its- main register in the ™^!,„ pres,dent “ d remain a ducts, is rail contracting, buf jr SSf 

TTu* stabilisation or ml prices Portion of its business is in the recovery, especially in Canada, in a recession mean that iiite rest UJv director. a reduced rate, and cSmpeSlion E 

nm iwl innq rxf at lo-jist. Uro in tkn nJtarqne z*AH I A Kb Wull rlAiim TVid As lhe com Dan v has no lnnner Ur Paul Virhnlcnn for ihp • • avniTnkln • .. SUBfOS \t Oil IQ DP OnCTW 


lhe Mffo nd qu«ir(cr could be more *miis. Pre-tax profits of between this ear are exneeted in han^v m.-. ' ' J- acharam tea company— T urnover isle of man associated invest £2 95nt_ That <-nmnat>vv Amhoritlos .tfie.y> H?pf 

in line wuh the first lu show net 117m. and CAn. are expected mare'ms anTwiih^ ncr nf A ! w n r ^“Cing lnterira rpulLs ira «4.iw -laM.mi.. Prv-ta* wflt HBKT-Twiiowr Ihc Ninian submitted to the. holders; 

income approaching -OM. The ItlMm-i. Tumour o’!™ ZZnXZnJ. fi—. If. ?. ft Jff ... 


™ fSS 11 That - i h‘ oow t IrTrf **i» Authorities they, 

: J^mpany s share of submitted to the . holders .1 


renewed siren gUi could be parricu- 


. 1 n»i #ecn. arc .jccuncor uruu|fc turn ii,u.ij 4>. Divai-nd r,.V5i, per tnimtho »0 VM1I 10 Prua* In,, in I di apnrovai. • 

turnover overseas, currency bene- security Services- and Smith and J pn * l ‘^ rn 1 dl ctuirnun mxs unnnecis zkmt «44. rai. inciudins mic rest rcwwtf mn«? e Li t t I c , i»*r» niakeK the i , nvesl ' Meeting, Gtaigow. on Augusts 
fin should also have some impact. Nephew Associated Companies on B 0 VK2cr«2 f dnd -ter dcpnwiauoa Cl.fliH “ en * ,n f very valuable v • \ v 

Meanwhile, borrowings remain Tuesday, and Renlokj] Group and ptobi] noi IS" ‘^sSOTi and Interest purablv £10.743 asset says the chairman. . ... __ , - 

high and the equity base nerds Corah on Wedntsri^v Hump ,'ar^S, a ntlfjS aH 'sani^ 1 - Loss per share Gopcrete products Works Were Allco T riicf 

7.^:'“ ’-i -; 1 1 chairman imtes he K again affected by the downturn In 1 X 1131 

Company j3 a subsidiary rauiiauabr nnilmtcxts jhniir mmmnr ■ wwnwrQ. in •• • . 


■ ILN - V ™ r>eJ1 xre-aier more exposed lo the storms in lhe are due on Wednesday, 

amount. The half year results, L'.K. and has a higher proportion The first half at Glynwed 


preliminary results on WedneS- 


is day. 


FINAL DIVIDENDS 


A< rniMiiutal anil General In^irum-.-ws .. 




! »I 


.V-B K»~» jt^b 

TUuisdar 

t.'Ert 



W G. Allru and Suns tTiptuP' . ... 

Tharsdnr 

s.sir: 

1 «* 


Allied ImiNtoi'-atp 


a.;ns 

(MB' 


ifsaiii Traditii ‘Hoidinsi* 

Thursdajr 

— 



C-t'.cJomtn TrVH 


0.3 



•.'.bohira Tea 

Thur«daf 

— 

Nil 


Malts Prop'Ttifv 

Tui-viur 

0 >75 

l 


w Htnahall and son* » iddlosioaoi .. 

Thursd 

XII 

n.;fi 


Howard smitt<*nnr. iHoldusrsi 

Wrdo,-4Ja> 

■1 473 

n >n 


Kujm.' Hold.iw* 

W.-dm-xday 

I uns 



t.nndon EU'Wr cal anl Central Trust 

IV’diudiy 

0B7 

1 1 


l.undnn .inU imrimnn- Investment Trust 

Tliuruiair 

0.21 


Nil 

Hivana runvalldaiiU ._ 

Krlddi 

— 



i>wt>B and RbIhbsod 

Muudar 

no . 

10.0 

. 8.0 

rhoeidx Timber . 

Mundsr 

l.i 

l 7 


rraunual C:ilcs Truv 

Thuredjir 

9 327 

1.M 

• fl.43 

Kirhartf* n( Staffield iRrWina«> 

Wedneadap 

03 

0.TI7 

nj 

S" 0 iH« 2 t Assam Tea 

TuukdaV 

— 

\:i 


Sratifih and L'mvprral liw-wmeni#, . . 

Thursday • 

; «4 

2 Vrt 

e^*i: 

ward and Giildsiaue .. ..... 

Thursday 

; U3 • 

sm 


Wbolrsalp Fm me* 

Tundjv 

1.3 

2 79 

LS5 

INTERIM DIVIDENDS 

Aaronwin Wr,i« 

Tuesday 

S.s 

t.:ot 


Srcunueo 

Tuesdar 

0.223 

0.311 



Brush American and General Tnat . 
Carrtosiort V.yclla .. 

CommvftW Homo Assurance - 

Corah 

Dlnfeir Horl 

Uaikrll and Co. <Bacup> 

Cen. Acddcot Fire and Life Assur Con 

<;tvn**ed 

Kinlocb 1 Pronwon Merchant, . . . . 
bHi“ and ttqdwtn iMoldinnvi . . 
Mantftrwt'r Mug Caoal 

B* 1 * B.-otli»rv 

*«d and South aoldltuis 

KfO-.oUil Gmno 

Vcurlior Croup 

Jv.curuj Serv^ps 

Sralih and Nephew Accord. Companlee 

Tare 

Bernard W anile «... ............ . 


.... Tharsday 

. 05 

UTS 

. W"dae«day 

C.4*W 

7.225 

.... Monday 

5.SK 

4.1? 

. .. Wednesday 

Q.ffl 

Mil 

• .. Tuesday 

03 

0.3* 

TiiinUr 

.I.BS 

ami 

in. Wednesday 

3.S3 

394 

. Wednesday 

2.4.-. 

4.1 

.. . Thareda; 

1.613 

4.m 

Thursday 

I.1U7 

i.'..U4 

Mouday 

8.0 

KIWI 

. ‘ Tuesday 

0-\<J 

n.n* 

.... Thursday 

8.3 

or. 

.... Wednesday 

0.77 

1 0* 

... Tuesday 

0.241 

0.779 

.... Tuesday 

n..HT 

:w4 

... Tuesday 

0.444 

1.313 

.... Thursday 

U4 

0.4 

Wednesday* 

Ml 

0.3 


M.WS f£».mi company ,3 a mbsldiary vaunously wUrnia J about summer rKiiSilrti™ nJu' ■ 7 wnCurnin » "7 " . - • -i -* 

Of ur^f G reversal Siu-es. trading irf how w remrrt ' puiWing and civil eapuifter- For tli?. year ended May -3LJ*. • 

davies and metcalfe imechamtai suhsiantiai profii tor year. ' ' n “ lhdustne^. An intensive tales earnings of Alisa InTestmeht Tfl 

*vMBe» 1 MAUASIA RUBBER co-Phnas nrofii drive is resuiUng ip improved eame to -I.SSp, against 3.h*5p . J 
StaS? ilfl T, Si®' Ior , year w , v * rcb 11 ■ sales cucrenUy and the company 23p share. The final dividend, 

i&grtS tt^SSti ESW7” S^“^rL^3S?SSS , i«ag ta » *"■ increas « 1 *~S *««> for f n« total 
rr.°Sr 0< Tim ^HOLDINGS— TurnoBtr- 117? Ramins ner share l.Wp n.ttJpi. ymai t ■ Compared with 3.4a429p. 

t'* PrejAs^i^s no.TK o.MTin net ro.3sss3p» nuktas inui No -Significant improvement li "Gros revenue was ■ SSmfi 

ituis sx^tn. ja ‘s credit a^as fcharue n^c.’iSp n« fo.73573pi. . . . foreseen in the demand for (£492.094), and the net bala*. 

^pecSVf ra^asinf “** "** b »a«le«; product, but it ia ho£d £259,884 (£268.0 W) after -4aX J '. 


-Vo dividend. ChAinnaa says 
pnupecta are encouraaJng. 


INTERIM FICURE5 ONLY 

Roval Dutch ■pptrnlcnm 

scorush wowerr lnvcRm<>r.r 
"Sh*B” Transpun and Tradl/u 


Thursday 

Mohdat 

TJmrvtv 


» ««• ami SS JR* 1 gU lm \ ,nwrt “ mfifi DAmvcftn, • Nf w Fn lunm^nl 5 ” 

T ^^ t C A^l ^ ,na ‘ bar at , lcr RIVER J*LATE AND GENERAL |H- HUH/ KOBIINSON ' J-^CvV. LUlUpUltU* 

m rnnuki »mnr trust - mieriin un F/TRAf A TiniV' Turnover of tubular steci fbff s 

unfavourable resoSis n B e 10 increased mPIm: taS” nM^'uscTVmf^Pr^ ’ tu re . manufacturers. 

costs and . njasrinenu nol aroducins ias revenue I3d3JTl 1 X 317 . 143 ,.' Tax IN DtJBAI ment. Increased from £82fi,l» \ v 

■wwiasu - «« ^^agssssrjsi sssLg^ a™ ■ 


•Dmdenda Nwwn net. o-a no? per share., and (Ktanted for any Intamrdo# 


•enp ittuc. t lodwies second inwnn. i Special dividend. 


Net assets per share t4.0p iIxbbj. 


Nationaf Bank.' of Dubai 


.opetarea. Ljasr years iota* ts. 

0.8775p from a -profit .of flOW?. 






1 


%<- 


•untj 
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Ttmes Saturday August 7 1976 


OF THE WEEK’S COMPANY NEWS 


^/'orj^rakenwer Wds and mergers : ; - ; - 

. The WhttxgWdg^s^erehaiits concern Soha at Newton. 


* Company 
bid for 




? a * ihi. ,'Wirich Tecenfljr xeroste* tba± a hid approach had been made, has il™* ^ ^77*4 

»< 5ia J^torrouni^ttsi^^ offer from Associated-Newspapers inxesb. 

n °' v 1*; 35 3f BOp cash for eajh Weirton share; this puts a. raise on the whole Afl international 116 

I J’’ 1 *w»£quity st-SZSSm. A- private company controlled by Newton's Artagem Props. . .so* 1 * 

ikinj. 7“ ai Chair m an, and , managing director. Mr. JodcSpifldlow; has im?- 35*' 

* thi* '|7 ( " ar^Qcably committed its 61.6 per cent^ shareholding- in' Newton 
,,r u ‘ t-ilS, 1 *. acceptance of the offer Blbby & Baron 50 


Valve of Price Value- ; 

.‘bid per Market before or bid. 
share k . price h bid Ifm'sifc Bidder, 

Price* S» hki niBcc othHwtH taitflcitri. 


Finai Value of Price Value 

Atc't'ce Company bid per Market before of bid 
date bid for share k price k bid (fan's) k 


Bidder 


Final 

AcCi'ce 

date 


f“ . After acquiring a 20.6 per cent state: in artists materials 
group Winsor and -Newton through' purchases at prices ranging dough (A) - 


<r. 


k'l'n^to lOGp per share, Xetraset produced terins L for the take-over of C°* 

^the rest of the equity. Foirr.Letraaet stores plus 232p in cash cSmSt fR&G-) 


1. . «l _ vmi. miau. jiiKiuj uaauoui^ u* . d.wv iul caui tnu^ui — — 

L 1 -' 4 T'Wr • : •- - . •' , . -..••• Amer. Bond & 

>•1 m< ’7 D rtr Newman Xodnstries has acqmxed some 59 per cent. of the FC Construction 
t1rafl ' /issued Ordinary shares o£ eartoeawsxe manufacturer Alfred ^ I 3 TaJIsn 5SiS T c 
,,J .- Clough at 53p each from the iotqsesas of Gough's present chair- 2^^ 1 eil £? los ' ) 

n,l ‘ j r,.| P man. Major E. H, Marley. .Together with, an existing stake of isle ofMan 
X f ‘ u ' iiai'l ‘about 34 per cent, Newman now has just under 93 per cent of Asl Inv. 

' r ‘■‘i.iiia jthe Gough equity. Ahunusnal feature of the deaT.is i promise 
| " t V' r "i ',i ££rom Newman, tbit, in ; the event of an offer of lOQfcor more 
m'„, j...! t,nfi Hper share being made for the whole or any part in excess of 
•>pi-i u r ^! ,n(1 i*30 per cent of- the', Clough equity on or before December 31 this gab* Sees. 

1 1 .. . .. »n ... — - ... . Manbrp- 1 liartnn 


_ ,i 1 ' ‘"pnu-nu^etnis and wifii- the same undertaking for the minority interest Metropole lud 
Z "■ P* aough.- . -• . ; NewBridfinil 

■iu iu.’ lil Pn *r Wm- Re^ has gained the approval -of the'Boarif- of William NcwionfJ.M. 
,h. ir( i,. n Xhtley by. ma k i n g a modest improve meat -to- its shariHBEch an ge Od.es Raeasan 
•*« h . ntli > terms. Reed is now offering four. of its shares for every 11 of _ . 

1,1 :« iiuiM' l,UIW! ^' tt ^ e y* valuing each Uttley at around 14ip- The* Reed shares to rd,^j sovprrf 
mtiia-i, . lu-rtjf. - *be issued will continue to be underwritten at 39p each, giving . 

11 'ii - 4Pn„p pan' effective cash alternative of 14fp per TJttiqr. Second Scotti 

'7' K . 'bi- p*; Desphe the >tong opposition from projperty group Keith shephaziME.] 
- 1 v 10 a^-hiH, and Henderson to toe 80p cash bid from Welfare Insurance, the xj-tv. Optical 
pain’, flatter has awiagwl'toattrept some 20 per cent acceptances which. 


u.7*d CasflciBere - 

Props. — 

16.0 DentapiyhitnL — 
33.6*dSnn Ufe — 
0J2 Hampton T». — 
3.0* Nail Chemical 
- . Industries 34-8 
3.1 Low&Bonar — 
0.3 Anglo-IttA 

Plantations IS-'S 
0.05*d Newman lads — 
3.5* Transport 

. Dcvelopm t. 13/S 
3.2* Kema Nord AB — 
U9*d Aurora EQdgs. — 
.. 2,0*d TngzoJoL Cns. — 
Messrs. Clarke & 
Cox-Jhnsm, and 
0.4*8 E-D^F. Mann — 
Id* Norwesl Hobt — 
0J*d Prrte.Cnsrtm. — 
03*4 S«n*a Groin* — 
0.3*d RattkOrgnstn 18/8 

0.6*d Domtfas Erts. — 
S.fi*d Welfare Znsr. — 
QJ3 Ferguson IndL — 

0.46 Davis Invs. 


Waienal 13 *j 134 171 51.6 Lnk»u Pin Lam. — 

WestforLh ElecL 15*4 14T 14^ U3"d Ilocrofi Trust — 

Wingate *nvs. 35* 331 34 53" Geo. Whnpey — 

Winsor and l021d 100 S3 4.8d Letraset — 

Newton 

" All cash offer, b Cash alternative, c Partial bid d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 6. S/76. V Based 
on 5'S'TG. i At suspension, t Bid. 


PRELIMINARY RESULTS 

Company Pre-iax jiroffl Earning* Dividends* 

Year to (1000) per share ip) per share in) 


INTERIM STATEMENTS 


.mu 10 hr r " 'MBHHJWo witn iTS exwtiQ g az per t 
.1 . -,i„ n ^ ^ro declare its offer unconditional. 







(Jersey) — 

Mailt Sees. 

20 

22 

20. 

0-4 

Ruber old — 

Manbre & Garton 

170 

159 

no 

40.7 

Tate & Lyle — 

Martin (Tom) 

Sob 

S3J 

76 

13.1b Berisford 

(S. and W.i IS. S 

Sletropole ixuls. 

50* - 

30 

32 

0.4* 

IntL jCmbustn. 0;S 

New Bridge Hidgi- 

S 

13 

85 

Q2 

Bamut Irish 
Holdings — 

Ncwion(J. M.) 

W 

59 

' 54 

2io* 

Assoc. Nwspprs — 

OdexRaeasan 

115* 

113 

70 

52* 

Paterson 

Zochonis — 

Pols. PlaCs. 

142 

335 ‘ 

I8S 

55-2 

Union Ptautm. — 

Roi-aJ Sovereign 

Second Scottish 

84 

82 

52 

3.6 

DicKtnson 

Robinson — 

Inv. Trust 

664 


85 

382 

Scot. Inv. TsL I'll 

Shephard (E.) 

8I*d 

50 

15-d 

Jopllngs — 

UJt. Optical 

179 

160 

US 

24.0 

Pilkington 

Bros. 23. 8 

Uttley (Wm.) 

144 

14 

12 

0.6 

Win- Reed — 

Warwick Eng. 

26 - 

23 

21 

1.6 

Gldney 2nd. 

Invests. 20 '8 


Company 

Half-year 
. IO 

Pre-tax 

profit 

(£000) 

Interim 
dividends* 
per share ip) 

Adams & Gibbon May 31 

2S6 

(311) 

0£7S 

f 0-S7S) 

AD International 

June 30 

2.364 

(1.766) 

— 

(—1 

Artagen Props. 

June 30 

L261 

(1.048) 

1.0 

10.751 

Barrow Hepburn 

June 30 

3.347 

(U05) 

1J13 

(1.313) 

Carton 

Jane 30 

607 

(405) 

1.543 - 

( 1.543) 

City Offices 

June 30 

420 

(368) 

0.7 

10.641 

Drake & Cubitt 

Apr. 30 

17 

( 3 96) Li 

— 

l — i 

East Lancs. Paper June .10 

240L 

(70S) 

1.372 

(1.172) 

John I Jacobs 

June 50 

746 

(752) 

0.455 

( 0.455 1 

Jamesons Clioes. 

June 30 

25.> 

(157) 

0.S43 

lGS4!)> 

Lam son lnds. 

June 30 

4.448 

(2,5541 

J .IS 

IMS) 

Madame TimamTs Jane 50 

320 

(S'lSt 

0.34 

(031 

Ratcliffs (GuBrdg) June 30 

621 

U96i 

0 65 

«0 523) 

R. Smell shaw 

Mar. 31 

S2 

|3l 

Ml 

iNi'.l 

Rbt R. Stockfls 

Feb. 21? 

162 

(f20i 

2.5 

IC.iSi 

Unldur 

June 30 

579 

(R56) 

165 

(2 3):- 

Vsntona 

May 30 

2.7112 

(1,0991 

1.6 

iti*:s5i 

Wretinghse. Brake Mar 31 

3JWS 

1 1.535) 

P.743 

/O.IiTB) 

Yorkshire Chems. June30 

1.779 

0.054) 

2.1 IS 

ii.fij) 

York Trailer 

June 30 - 

3S4 

( 605 ) 

0.737 

10.671 

(Figures m 

parentheses are for correspond inn period. \ 

Dividends : 

shown nel 

except 

where otherwise stated. 

* Adjusted for anv interrenins 

scrip issue. 

? rtrnss 

i Trades 

figures. S For 9 

months. ’ 

For 53 

weeks, a For R2 week 

c. b F,sr 

52 weeks, c For IT* months. L Loss 




Assam Invests. 
Ajgsrd. Brit. Eng. 
Jos. Austin Steel 
A VP industries 
Baraoora Tea 
Best and May 
Peter Black 
Cent reway Sees. 

Cmy. & Dst. Prps. 
Dixons Photo. 
Econa 

G. M Firth 
Halliic HMrs. 
Hardy (Furnshn.) 
Hillards 
Hogg Robinson 
Illingworth Mrrs. 
Ernest Ireland 

John James 
Lerraset Ininl. 
Manordale Grp. 
Norton & Writot 
Benjamin PrieM 
Prupcrt} Security 
Wm. Ransom 
Robb Caledon 
Si amu* viands 
Turner Curznn 
t'nHeeh 
WaRon Indsirl. 
Waring & Gtltow 
Warner Holiday* 
Joseph Webb 
Williamson Tea 
Win! TOM 


Doc. 31 
Mar. 31 
Mar, IS i 
Mar. 31 
Dec. 31 
Apr. 30 
Apr. so 
Mar. 31 
Mar. 31 
May 1 
Mar. SI 
Mar. 31 
May 1 
Apr. S 
May 2 
Mar. 31 
Mar. 51 
Dec. 31 
Mar. 31 
Apr. 30 
Mar. 31 
Mar. 31 

Mar. -0 
Mar. 51 
Mar. 31 
Mar. 36 
Mar. 14 
Mar. 31 
May 29 
Mar 31 
Slur 31 
.Ian, 51 
Mar. 31 
Dec 31 
Mar. 31 


2.132 

(3.201 1 

13.6 

(17.5/ 

2 50j 

(.riHjlSi 

sst 

(13l 

o.h 

1 — i 

Nil 

<\ili 

925 

1 1.427| 

14 A 

(22.S) 

■«. 1 ■» • 

(4.(75) 

4,73.1 

M2hUil 

r. f .s 

IllJI 

2 MM 

(2 4H5 1 

12L 




{10 IM 

Nil 

I Nil) 

2n.l 

1 1951 

4 8 

(4 71 

2478 

12.273) 

1,021 

(9)4 » 

132 

lfi.1t 

5. |5 

(4.iiM l 

3X4 

(531) 

4.4 

(fi.7) 

t.oort 

Cl«l!l 

HU 

J216I 

OS 

4 1.1b 

0.1 

(0 li 

5J215 r . 

(4.097 lh 11 4 

(7.7i 


(11.957) 

4(H) 

(£9!ll 

'I 

(5.IH 

1.5464 

(1 T2» 

32 

(SOU 

(Kli 

(24.4) 

5.0 

(5.0) 

363 

1656)^ 

S-4 

(12.2) 

5.25 

I.V25) 

2.0028 (2.384 lb 

4.0 

(4.3) 

2.S10 

C2SI9) 

1,066 

(Ml) 

fl.I 

1(5.0 > 

SOfia 

(2.IVbl 

3,9oS 

(4.GS3) 

1425 

( 12.01 

3JUS 

(3.228 > 

S42 

(1.6301 

004 

(3.0) 

1.197 

(1355) 

42142L 

(45S) 

— 

(0.7« 

Nil 

12 3*2! > 

22*31 

n.nrsi 

44 

(3 6) 

i 1 j” 

(1! 1251 

4,335 

(2,0331 

10.4 

(4.6) 
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Scrip issue 

linidare: One-for-three. 
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Nijyerdal aid request turned, down 


Cnna« Webb: nne-for*one at par 

Hogg Robinson Group: One-for-eight at USp each. 


INTERNATIONAL COMPANY NEWS 


BY MICHAEL VAN OS 


AMSTERDAM. August 6. 


uIA nP , , lUJl Nli VERDiALrTEN CATE, HoKand’s serving the European, market for the company omitted its dividend Italy compared with other Euro- 
v ii.si.i,, ^largest textile group; said to-day extra wide riotfcs— a iwket said after a Joss of Fls.28.Sm. on sales pean conn tries, are not expected 


General First Tokyo bond issue 
improXg by EIB fails to perform 


i,, pi',' 1 ,!!! !llini that a main sohsitoary in the 'to be growing. -The. Bpokesman down 15 per oenL to Fls.410in. 

,,r. textile flni&hipg sectbr^ Twentse would not speculaae on -whelbei* i 

' 1 a ^ Stoombtekery, of Goer, has kad the aid refused, for T.SJB. would T oiL beatmc and industrial fuel 

*““1 teiw official request 1 for. ffnancial make the possibility of the sub- JLOW uOQlCStlC oiL he said. 

• n,,r sinq w.aid turned dowu by. the Eco- ondinated loan grant less or more uumvouv ovL he said. .. 

^ of - this . week, toe Oil pIlCCS hit for an ^erall authorised 

Dutch EcSSouSs Mtalster' Mr. T . ncreaae ^uiv^ent toU.TOO per 

i" , "t , »ri:.., croQiordurated'loan of Ha25m. Ruud Lubbers said in a letter to ItHllSlIl tirHIS S +vl 

■ ■' According to ?SJverdal’s state- Parliament in The Hague that »nvrc a„ 0 a which 11,200 would reflect the 

r,,, H ar-ement f noun ' Almelo ■ le-day, toe there was -certoinly a. future for Au 8- cost of the deposit scheme. 

reorganisation of where the domestic textile and -clothing ITALIAN OIL firms are losing 

« nearly 3Sfr people are employed,. industry. ‘He announced-general a combined L50Qm. daily, ana . 

fc'-i had akeady started, pehdlng the additional aid measures to. -over, over L18bn. since the start of Ciba-GeiffY Sale 
• decision on aid, tod over !» come the current problems which July, because of the govern- _ . - 

z? people have been. laid off. How- have also effected similar induv raent's delay in authorising price ar j w 

ciever. the company iioH not now tries in other West European increases for oil products in cmA-Getgy ag mio it nas stna 
> be. dosed down as was feared countries. They included old in Italy, an oil industry union lts w ^ st , Lerman piasti ice com- 
‘ ; ’ ,v% eaxiier and the : ■anedernisartion the fonn of credits, tohsldies and spokesman said pany Pulvercoat GMBH to Inier- 

" I programme will he. completed efforts to limit -cheap imports. He was commenting on a com- national Paint Company Ltd. 

■* sa - A kpokeaman for Ntfverdai said NSjnerdal-ten Cate, a quoted ns unique published by the oil HPC), a member of the 

J.' ! the modernisation - was going . company, which still has a rela- union -which complained of per- Courtaulds group. 

. ' -ahead as pfanned, .'despite the lively strong balance sheet posi- sist€nt postponement of an IPC is a major buyer of Ciba- 
;= .limited financial means avaHaWe, torn, adjects to incur -another loss pfficia i decision to authorise Geigy dyes, the company said. . 
«nm u ias toe intention was to' continue this year, however. Laat year, - Ce rises t0 offset h^ er T.ir e The West German IPC subsi- 

c ■ ••• . ■ _ • ' ■ ■_ prices for crude oil and toe cost diary Internationale Farben- 

v ... :1 • - of financing the 50 per cent werke will take over the manage- 

> DETACMT ICCI IKTC • • - deposit on currency purchases ment of Pulvercoat, which will 

, * KCvCIp I' - for crude imports. continue to concentrate on toe 

An official decision has been German market, but will also 
\V \ c-fMirrirC awaited for more than a month, expand exports. No. financial 

....... -• -- thi> sDokesman said. details were disclosed. 

^ ^ Petrol prices, already high in Reuter 


to be affected, but. increases are 
expected to be applied to diesel 
oil, heating and industrial fuel 
oiL, he said 

At present the industry is 
hoping for an ore rail authorised 
increase equivalent to L2.700 per 
tonne of refined products, of 
which L1.200 would reflect the 
cost of toe deposit scheme. 
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3 MRP to end on small 
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cioq - fj*. - — i wO rjioa- lAaricuitorii Mortgage 13% Bond 197^... loo - ~... place had. mad 

C99 !cso 86/8) 50 1 ^ BinniochMixcitTuf) \s% s«L stock IBM...- ,*®*«+*« n»ended pri ces obsolete 

1-83100 FJ. - SWHTem»8>>«*WfrBaBon<J«lMS._.. - SMjil menaen prices oosweie. 

uioo - — ! id* -vKo TfeabuaiMtro* li* Cno. -Cm. isav8~ ioo>* ; — Some manufacturers 


electrical consumer goods, such department and its publication is 
as Philips and Thorn, are to end expected soon. The matter ot 
the practice ot providing recoin- recommended prices on a broader 
mended retail prices on these range or manufactured goods is 
products. also expected to be .raised soon, 

j^*att£ass 

iw *“ on ovc^al, 

market place had. made reconi- rerai prices. ■ 


- - i W«T- Jk»to(8teritn=i WL Pn. KM. Prf. riP>! 

’SlSfll F.P. - SWI»|Wl*;U094*Xol».iaiL 
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■Some manufacturers also felt 
that the sales prices of goods far 
below their recommended prices 
gave the misleading im predion, 
that their profits on certain goods 
were excessive. 

Most companies are now dis- 
cussing means of providing a 


Halfway rise 
at Glasgow 
Stockholders 

Revenue before tax of Glasgow 
Itoekholder; Trust was up from 
175.485 to 1188,531 in the first 


being considered is the provision _ . . 
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$£ HlRfa i totr: 1 \ *" \ ■ expected to make it more difficult P®T *5p share was ^ 17 

35 . >J ~ "8I7 ii3?a >aah ; : _ , 339 fL_ for the consumer to buy cheaply isre wrs 
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The Commission a report, which Attributable OnUnarr .. 

1 J believed to be critical of the interna Ordinary ...... 


BIDS AND DEALS 


"‘•••'S* fr 1 ! 10 1? ‘ ) • « ’ Q? 1 !!?:? 1 “k “““1 *50***! +2*"'" IMARTHEnROIlGH has received acceptances of the 

I,-- . 7 °q P-W| . 8 1 ] -41 jWeottade-Bunnab- 58 WOKTaBUKUUArli offer totalling 5.156.069 Forum 

^ ' DUTCH. oALt Properties Ordinary Shares {86.4 

K astaU3 ' la ? “ JrSSi^rmB 1 djWot The Dutch subsidiary of North- per rent.) Including a number of 

! v trxbis o*™* tas^o^iwK^^m'rnU SSuff p"* p«bb borough Investment Tri Kt has acceptances still subject to veri- 

aie*s oitar^e tencairt. ' uPhnecaSr turUeot:- cower band «WWw '“J completed sale of its property at Aeration. Woodhouse now owns 
ujdng*. mfieyuxx based on, prospeans «■ wber rffleul , grtteuHe JtoL Boines in Ridderkerk, near Rotter- QJJ3 p^j. ceDt _ of -the capital. 

' ^SiT^^rtd^isf^IaSedTy ^Sa- dam, to the pension fund of N-V. The offer has been declared 

' ^fo^to^iaiSei^oriBS ¥2»SJunj»B» ^derlandMhe Schwpvaart Urue uncondfHooa j ^ wi jj remain 

.->way riciSSttln. rttoder aUotmam ortce. ♦tontraioatf.' » to f 0r £355.000, which compares wrth open . 

- WKKlbn ^r^^sadoo. tnwser orake-orer. ** ur ^ cao Jv j * .1,^2* » a hook value Of £928,000. Tlie 

..vTiwr Preference- balden. ? Alktmeni lenera for^fudjr-paML jt prwismmu bt nrartfkfiv %va . subslantiaDy let acc/V-IATF^ DFAI «5 
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London Sumatra Plantations Limited 

issued .& Faid-up Capital. . ; £1.533’77f inlOpsharM 

'' \SpQretariesand Agents 
", • Harrisons A-CroafieTd, Limited 
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pfoaaqdpMaend ' 
.PrafltstorVDC 
D/wdandforyser . 

- pence per share _- 
—absorbing • 

Crops Hwvoeted ’OOOlgv- 
Rubber 

Palm oif aksemate . 

Coffee 

Tea. 


Year ended 

31.12.75 31 .12.74- 


- - £47$,725 


£191,070 £173^41 


_ 21.500 . .20,700 
-37.300' -...29,500 
600 ' ,300. 

700 : '-COO 


Planted aon»*B*{sub|*ctto:sur\'ey) . 

Fhdjbw. pl! Pfllrro, Cbffee.Tea. Coco*. Coconuts -97.433 

Annua) General Meptihg— 3rd Sflpiern bar 1 978' 


property ^ s u ft b . s ^° y 0 ] 5 t l ASSOCIATES DEALS 

cross rental income at Qn Auguat 5 Ro We and Pitman. 

^r 000- wj, Hurst firown purchased for asso- 

, Net Proceeds m wjswj to cUtes ot utraset, 25,600 Ordinary 

^ pay shares in winsor and Nevrton at 

financed the development, and as 1QOp ^ AreM 

a result, the group s m rerest com- £ M Fmn. ^ an associate of 
mltments have been reduced oy Tonj jAartin Metals Group, bought 
i7?3W. 2.600 S. and W. Berisford at 145p 

. BASS CHARRINGTON “* n ' i0B ” y “ lBt ' 

- Bass Charrington confirms that . 

.ft hoif . and intttds to con- SHARE STAKES 

tmue to. hold, ■ ■« London and Manchester 

Toriemache and Cohbohl Ordinary Assurunce has acquired 1,300 more 

r*n ntt „ ,(,« h;c Preference shares of Manchester 
...This statement follows the tos- ^ hrincing holdings to 

closure that Northern Foods has L shares ^ 
acquired 11.77 per cent- of s. W. Wood Group has acquired 
Touemacne. - a further 2,000 Concentric Group 

n Al)V cp O. rinRKnN Ordinary shares. Total bolding 
JBAKKbK & UU&SUiy 3,082,000 shares f!6.3 per cent). 

Approval has been received Members of the Board of Emu a 
from. Malaysia for -the- recently together with their families 
announced J-j&l* W Barker and are -interested in aggregate in less 
Dobson, of 20 per ceaL out of its jban 1 per cent, of- the Ordinary 
50 per .cent holding in Backs shares. 

-Malaysia Sendirlan to local Menteitli Investment Trust no 
[Interests. longer has an interest in Winsor 

l Y^Tvrm-r Ar-r-tTiyrc* and Newton following the sale of 

FORUM ACCEPTS ■ 807,000 Ordinary shares on July 
I- Woodhouse, Drake and Carey 23; " 


BY OUR NEW YORK STAFF 

GENERAL Dynamics, the United 
States largest defence contrac- 
tor, has announced that its 
second quarter net earnings in- ; 
creased by 12 per cent, to S29.lm. ; 
(or S2.66 a share) from S25.fim. J 
(or $2.45 a share) a year earlier. ; 

Sales rase by S.l per cent, to ; 
S637.5m. from S589.7m. This j 
year's profit includes income of 
S6.2m. (or 57 cents a share) in | 
settlements of claims against the j 
Navy concerning the production 
of Standard missiles. This con- 
trasted with the figures of a year 
ago which reflected income of 
SlO.Sm. ($1.02 a share) in the 
settlement also of claims against 
the navy, but this time related 
to ship construction. 

For the half-year figures, net 
income climbed 17 per cent to 
846.4m. (or $4:25 a share) from 
last year’s comparable figures of 
$38.7m. (or $3.76 a share). Sales 
rose to $1.21bo. from Sl.lbn. 

As a result of the increased 
level of activity on Trfdent sub- 
marines earnings for the electric 
boat division were significantly | 
ahead. 

Results at the Strom berg- ! 
Carlson Telecommunications sub- [ 
sidimy “ continue to be dis- 1 
appointing." ■ Tbe independent | 
telephone industry is still slow! 
to recover from tbe recession. 

• Ventron has consented to 
TOofcol’s proposal to tender for 
ail of Ventron's common shares 
a( S44 cash each, subject to a ; 
minimum of 299,500 shares or] 
55 per cent, being tendered. [ 

Ventron said it understands I 
Thiokol will make its tender! 
promptly and that directors j 
unanimously recommended that 1 
Ventron shareholders' accept the ■ 
Thiokol offer. 

• Shareholders at the annual 
meeting, of Wagner Electric 
Corp. approved the previously- 
announced merger into Studo- 
bak er- Worth 1 ngto n. 

Under terms of the merger. 
Studebaker. which already owns 
SS per cent, of WagneV, will 
pay s 15 a share for each of 
697,300 outstanding Wagner 
common shares. 

Studebaker expects to pay for 
the common stock out of a 
liquidation fund from its 55 per 
cent, owned Pasco Inc. unit, 
amounting to about $55m. 


Decca wins 
new chains 
contract 

By Lome Barfing 

A £6M. contract won by Decca 
Navigator to provide four ship- 
ping navigation “chains" To 
Nigeria brings the company’s 
overall ~ sales of the product to 
well over fiSOm. 

The system, now used all over 
the world, particularly in areas 
of high shipping density, is in 
increasing demand from de- 
veloping countries. A number 
of other contracts are being 
negotiated. ' • - 

Tbp Nigerian system will pro- 
vide toe means for safe, naviga- 
tion and control of marine traffic 
pff the country's coastline. 

The contract !s a “turnkey” 
operation which is expected lo be 
completed in 32 'months. Decca 
will undertake all the work in- 
cluding toe selection, surveying 
and building of sites, the erection 
of transmitter masts and installa- 
tion of equipment 
The chains will be manned 
eventually by Nigerian engineers 
trained by Decca in the United 
Kingdom-. *Qtey are regarded as 
an important addition to facili- 
ties in the area, which is- increas- 
ingly busy- . 

BRADFORD PROP, 

Sir Henry Warner, chairman of 
Bradford Property Trust 
announced- at toe AGM that 
since April of this year the com- 
pany had contracted to buy over 
750 houses at . a cost in excess of 
f2m. 

He also announced that Mr. 
Peter Greajwell toCd been 
appointed a director. 


BY DOUGLAS RAMSEY 

THE EUROPEAN Investment 
Bank's first Tokyo bond issue 
failed to sell well despite its 
modest proportions. The poor 
showing is bound to induce a 
review of the bank's plans to 
make the yen-denominated bond 
issues an annual affair. 

The issue officially tinsel on 
August 3. The YlCbn. offering 
was 25 per cent, underwritten 
by Nikko Securities 15 per cent, 
each by Nomura. Yamaichi and 
Daiwa Securities, and the 
remainder by a host of smaller 
firms. 

However bad the showing, 
thongh. officials at the Industrial 
Bank of Japan, which helped nut 
the bond together, say that it did 
well enough— all things con- 
sidered. One impediment was a 
shorter issuing period than 
usual, a second the summer lull. 
And a third factor might be com- 
petition from other issues, not- 
ably that of Nippon Telephone 
which is being freely discounted 
at up to 1 per cent. 

But two major obstacles were 
present which cannot be put 
down to seasonal, or cycPcal. bar! 
times. One is the discriminatory 
tax treatment applied to interest 
earned on EIB coupons, and the 
other is toe terms on which the 
EIB wanted to borrow. 

Since the Tokyo bond market 
reopened last summer to foreign 
borrowers, few institutions have 
sought. to use it, although there 
is a long queue of foreign 
governments waiting to borrow. 
Issues are allowed at rough !y 
three-month intervals, most or 
them by governments. Only Hie 


World Bank. Asian Development 
Dank, and now the EIB have 
also lapped rhe market But 
Japanese regulations put n with- 
holding tax (generally 15 per 
cent) bn interest paid on foreign 
institution's b-mds. thereby mak- 
ing them unattractive to indi- 
viduals and small credit associa- 
tinns. Bonds issued by institu- 
tions where Japan is a member, 
however, are exempt. So (hat 
leaves only the EIB, among all 
Ioreign borrowers smer the 
market reopened, suffering front 
the tax regulations. And since 
Tokyo bonds are usually 50 per 
cent subscribed by individuals, 
the effect has been disastrous on 
buying pressure. 

Without a change in its tax 
status, the £IB may hesitate to 
return to the Tokyo market A 
YenlObn. loan is not a huge sum. 
and any larger one would prob- 
ably fall much further short of 
large! than this first one. 

Dealers in Tokj n. however, are 
hopeful that rht* EIB will gel its 
exemption next time the law 
comes up for amendment That 
is next March, and the KEC insti- 
tutions as a whole would prob- 
ably do will to apply for this 
exemption, too, if they want to 
maintain a steady footing in the 
Yen market. 

The second obstacle, though, 
was one thrown up by the ETB 
itself. The borrowing terms 
appear to have been too tight 
given the hank's newness on the 
market- AI] the major under- 
writers admit that selling the 
EIB loan was very difficult. 
Apparently, the Luxe-mhourg- 


TOKYU. August 6. 

based bank miscalculated how- 
ready Japanese hanks and ntht-'s 
would be to purchase its unnu-ii. 
coupons. 

Philip Morris 
(Australia) 
profits boost 

By Jam m Forth 

PHILIP Morns (Australia', 
cigarelle and wine group, boosfed 
earnings by 24.6 per cent, 
from SA19.7m. to SA2456m. 
This outstripped sales which rose 
192 per cent, from $A293m. to 
SA350m. The dividend is held at 
30 cents and is covered by earn- 
ings of 108.3 cents a share. 

The profit gain was achieved 
despite an overall decline in the 
Australian cigarette market in 
1B75-76, due to Government im- 
posts. Philip .Morns however, 
continued its record «r sales 
growth and managed to increase 
us market share despite stiffen- 
ing competition. Its tnp sell ufa 
brands obtained increased sales 
volume and Black and Whn»\ 
which was only intruduepd in 
May 1975, reached ** major brand 
status." 

The company's cigarette brands 
also gained ground in New 
Zealand despite the unfavourable 
economic conditions. 

The wine interests did well too 
for Philip Morris with higher 
sales and improved earnings. 

The profit was struck after tax 
of $At9m. (previous year 
SA13.6ra.) and depreciation 
SA3.9m. (SA3.59m.L 
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with the Jascot Compound Fund 


Long term growth of capital with high yield from 
the day you invent- that’s what Compound Fund 
aims for. 

How do we do it? 

The Fund aims to achieve its objective of growth and 
an immediate high yield by adhering to a time proven 
investment formula. The formula is constructed to 
isolate those shares in the market whose prire does not 
refleer their true worth : In other words, it is designed 
to pick out stocks where the price is below the level it 
should be. The Fund then stands to benefit not only 
from the increase in trading prospects of companies is 
the fund bur also from what professional investors 
eal l a “re-rating” - a truer reflection of the fundamen- 
tal worth of a share. 

How has it performed ? 

The formula has been in use since 1939 and therefore 
has a long:, tested track record. Compound Fund 
was launched nearly fire years ago since which time the 
market has been through a difficult period. As measur- 
ed bv rhe Financial Times All Share Index the marker 
has fallen by 18 a o over that period. By contrast, the 
offer price of Compound Fund income units has risen 


by over 3% in the same time. The managers feel this 
demonstrates the defensive qualities of Compound 
Fund. Bear in mind also that unitholders have received 
on above average income. The estimated current 
gross yield of Compound Fund is 9 , 2“„'*. 

Performance in the future 

Remember the price of units and the income I rota 

them can go down as well as up. 

Compound Fund has proved mslf in difficult times 
and i he Managers are confident that it will do ro in 
the future, providing investors with asset growth 
in the longer term. So you should look on. your 
investment as a longer term one. 

Not even professional investors can be certain where 
the Stock Market will move next, but we consider this 
to be a good time for you to buy Compound Fund 
units. 

How fo invest 

Simply complete the application form and post it to 
the address shown, together with a cheque for toe 
amount you Wish ro invest (min. £300;, Your Cheque 
should be made payable to Arbuthnoc Securities 
limited. 


Fixed price offer until 5 pm Aug 13, 1976 at 25*9pxd per income unit 

(and 33-6pxd per accumulation unit) or the daily prices if lower. 

The managers reserve the right to close this offeT should the value of units rise by more than 21*i. 

* Fatujwwd currear gross yidJ of 9-2°i is based on the offer price of the income uniis. 


GENERAL INFORMATION 

Aj-pEauinrii win be admowlcJgcd, and wit 
ctnlhcatei will be nsoed within 35 din. The 
offdr price iodudn an imtni charge of 5*,. The 
aaonal charge « }**■*■ VAT. Half yearly dimibu- 
uni* pec ef-taaoe rate nr, are node oa iflh 
M*rdi and ISA September for time g g&UJ et l 
on 31 ec January and 31 « July rrspesdvdy. 

After the dKc of this offer, not) amr be pir. 
chased tad) Mends?, when omt* can abo be told 
bach. You wiH rc ttjv c Aear cash value within a 
fwrdawnrf ourteo^tof your n-nwmctdccUS- 
eate. The verify pace and yield appears ia mem 
leading newtpipcn. A comm Won of IJ** wiH be 
paid ro nwo tito ed acenc. Thi* offer i» not open 
to nsdeiiuof The Republic of Intend. 

Trustees 

The Royal Bank of Scotland Limited 
Manager* 

Arbuthnot Securities Limited 
DtepueRd in Edlntnash 4MM; 
Members of the Crair Trent Anodntfoa 

thmiBra • _ 

Su TeewDawmo-St rCtatea*n\ 

A. Pi 1*10, 0.&A.J e. ,T>rvo>r OninMsJ, 


« Tb: ArtMKtMMS*eeirlilmltd..Sl Lawn Stmt, Edinburgh. f/?ep&r«*d Ottcri 

8K33LH. orBtnna:031-2?i> 1421 and «sk fardsHare. 
l|We wish id invest tho wim ol L.,„.._... (min. (3001 in Joscot ContMUitd 

( Fund Income Uniis and oiKlew a eheaue payable to Arbuttinoi Semniim till. 

I/Wti declare AM I am/we am user 1 8 and not icsident outturn the scheduled letHtotfes 
nor am f/fcm we ecOniMig the above mentioned seeuntaa as rtf nominee!*) of any 

* M*SM(») resident outside Aesetenitonie. (II yn am unable to mh this declaration, it 
shock) be deleted end the form Eodged through your Bank. Stockbroker » SoUcnor A 

uw Unhed KArteqq . . __ 

| If you wish to rwlnvaarthe Income ploMa t/cfcthfc tMJrfdr- Acetnnulatlort UtiftaQ 

B Sianature(sl_^_^ — — — 

I Joinf appfiwrcx. eB must sign. StanMr/MnfMbaor TiUa end Forenames. 

Full Nwr»(s) 


| Ad dress (es). 


UtmexciiHieifllismeUekbOKlKiletalhQ UoatblfmhiBi 




A. Pi s*Ic aBA.J e. ,T>rvo>r Ch»in»h!j, 
A.B-CZA»bnzhitfcM-0-B*ircib 

r. D Lawton, F.CJL, M-V- Ren«V J- Rw.LCCA, 
Pr*fc»f«IiaJjiicI Smith, ILV,X-&c.,rtLO r fcoiy. 


ARBUTHNOT 

forinvestinent 
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Early moderate losses: off 3.4 


BY OUR WALL S I R E E T CORRESPONDENT 


NEW YORK, An?. 8. 


higher in 


COPENHAGEN— Mized in fair 


FURTHER MODERATE ■ losses rate at the highest level since firmed 0 30 to 188.45. Base Metals vutiVNA— Generally 

were recorded on Wall Street January. put on 0.24 to 92.10 and Banks light trading, 

to -day. following a large jump io There was no market reaction hardened 0.43 to 248.93. But Golds 
the nation’s jobless rate. 

By 1 pjrr. the Dow Jones ... 
dun trial Average dipped another Federal Reserve monetary policy 
3.40 to 9S3.2S. making a net loss over the near-term. • ^ 

^ Eastman Kodak- fell gl| to $93f 

—Polaroid, up Si at Che flTHFP MARKETS 

British High Court has granted. an w 1 n “ P IHRns ' * ^ 
interim injunction against Kodak, 
barring it from selling and manu- 


to yesterdays weekly-, banking eased 0.15 to '231.19. Western Oils dealings. : . , 

In- figures, which indicated a stable 0.45 to 227.22 and Utilities 0.17 AMSTERDAM — Quietly mixed. 
;her Federal Reserve monetary policy to 143.81. Shippings were better. 


Closing prices and market 
reports were not available 
for this edition. 


Stale loans eased. - - • 

MILAN — Mixed in rather quiet 
trading. 

Bonds also narrowly mixed. 

TOKYO— Higher with -medium” 

de- 


of 1.36 on the week after the 
earlier two-day rally. The NYSE 
All Common Index lost a further 
16 cents to S55.34. reducing its 
gain on the week to 8 cents. 

Declining issues led advances 
by more than a six-la-four margin, 
while the volume further de- 
creased 1.28m. shares to 7.72m. 


. PARIS— Generally lower follow- and M !ow priced shares in 

film U ?n S BriVih* tan KodSte e, aid °it EKhange^la , rket U °° the * forei£rn JEt Vol,unc ^ < 250n,) 

Foreign shares were irregular. Machinery shares . firmed on 
with Americans steady and J“°e rlse *?. orders. 

Germans easier. Constructions, Foods. Paper- 


leader. 


film i» 

will appeal the Order. 

Teicdvne. a volume 
slipped Sli to SCSI. 

Welr-McGce gave way 

72? on an adverse full-year earn- Qm S ""'preVeetend also better. 

inqs estimate • {gJJJL in QUiei pre vveeKena Nippoil Pujp rose Y 14 to Y233 

tnternadoiia Piper wre off 81 Go tf' Mines -resumed their on good business prospects. 
at r *£ *12?; downward trend. U.S. and French 


*,.1 * _ van r niw iis Cdalci — > _ _ — ■ 

“ BRUSSELS — Generally slightly Pulps. Cements and Textiles were 


compared with 3 p.m. yesterday. eased ** s , , n S2 Pt. despite resump- 
tion of the quarterly dividend 


THURSDAY'S ACTIVE 5TOCKS 

chance 



Fiai-ks ruwim: 

on 


traded 

price 

d»r 

Pou- nirnileal ... 

... r-i+.ouii 

44 

-11 

ErJiUo 111c 

. .. 


— 

r.m. T»L El 

.. 213.70*1 

■-■Si 

jl ; 

Cbryilrr 

. leo.eno 

■:i»l 

-11 

t^tson 

.. Idg.Mil 

54 + 

-j 

RCA 

. . ib«n4w 

1’lS 

-t 

X-rox 

.. 137.1IHI 

kl; 

— 

Bi+i 

. .. VH.ion 

271 

+1 

Msmotl 

.... 131 jon 

14 


.Anwr. TeL T-l. 

. 131.000 

5Si 

-* 


issues also declined. while 
Germans and Canadians eased. 

GERMANY— Mixed to lower in 

lacklustre trading. 

Major Banks shed up to DM2.70, 


HONG KONG— Narrowly mixed 
in very quiet .pre-week-end 
trading. 

JOHANNESBURG — ' Lower in 
quiet tradieg, following further 


payment. 

The American SE Market Value 
Index lost «.3" to 10322. making 
a decline of 0.45 on the week. 

Syntex. -surrendered 811 to 
S275 — ihe Food and Drug Admin- 
istration may hold * *^. r = j«£i CO «f DM0.45. with the Authorities sell- rose in quiet trading.- BHP rose 

cerning P«ssib c w »*hdrawal of jn t DM26lTL nominal of 6 cents to SA8.3S on. its purchase 

s e , h SN S ;sr sp, ’ c °' d, *«*■. 

Austral Oil shed $1 to S124 on SWITZERLAND— Mainly steady 

lower earnings. j n qu | et dealings. 

Dollar stocks generally drifted 
lower, Dutch Internationals were 
were steady, while Germans eased. 

per cent, in July rroni 7.5 per narrowly mixed in larklustre OSLO — Banks and Insurances 
cent, in .Tune. It was the second trading yesterday morning. quiet. Industrials barely stead'/, 

consecutive increase and put the The Industrial Share Index Shippings -steadier. 


Investors were disappointed by 
the Labour Department’s report 
that unemployment rose to 7.S 


Canada mixed 

Canadian Slock Markets 


leading Chemicals and Motors o™ 1 *" * e ” Wad ! 
eased, but -Electricals firmed and Industrials were quietly easier. 
Engineerings put on up to DM 3 . 50 . AUSTRALIA — Mixed, although 

Public Bonds firmed ’ up to selected Mines and. - Industrials 


of BOCs 41.8 per cent, interest 
in Woods) de Burma h. 

rancontinental moved up 50 
cents to SA14.30 but Peko-Wallsend 
fell 10 cents to SA5.SKI. 

AMS shed 3 cents to SA3.12 and 
Queensland Mines 10 cents to 
SA2.70. 

Bank of New South Wales 
slipped 4 cents to iASBSl. 


Indices 


NEW YORK 


-DOW JONES 


Auc. Aug. • Aug. A off. July July 

a 4 5 2 30 28 | High 


Si ncecotn jrt I atiou 


Hlgl. 




IoffanIrUl_. 386.eE 582-28 990.53 982.2G 964.64 978.23. 1.0(1.21 850.71 I05I.7C 41.22 

1 <12)1* t2.lt • i Ilf Lf7Si 18/7.32) 
HoroeB’nds*' 17.39' 17.55 17.16 97.10 87.13' 87.12 87.39 

ihS 


Transport...., 222.15 223.62 222.68 220.69 321-54 228.68 231.27 

rtililLW....-'. 93.08: 85.40 92.89 92. IB 1 91.55- 9146 95.40 

; ■ i4/ai 

Tr-ilinir mt.' 

iMO's ; 15.550 28.650 11.500 15.070- 14,850 15.538’ — 

I ,11 

• Basts or lues chanced from Jots L 


85.58 

■ 14)11 

175. BO 279.98 13.23 

i2‘l> i3fT/32i 

8-l.B I 165.32 10.69 

lEC.aj ri0( 4 Jta- -28,4/42) 



July JO 

July 25 ' Julv 16 

Year (approx.) 


3.83 

| 3.84 5.83 1 

4.64 

STAJTDAED AND FOOSS 

A ur.' Au*. : Au*. 
n 1 4 , 5 

2 1 

~ F37S 

tiincerKtuinlati'D 

JO' 29* Higli Law 

| Hi^h ! L/*w 

•Industrial!! 116.28 117.91' IIILflE 116.65 1 16.98. 1 15.42' 119.92! 101.84 1 134.64 5-52 

1 , ,14,7) <2/li '(IL/l/TJi (30/6i32) 

tComprolte ilOS.95 104.43 104.14' 103.19. 105.44 102.95- 105.95 | 30.90 • 120.24 ; 4.40 

■ . : <14/7) iV/l*. illll.7i‘ 016*32) 


1 

AUJ-. 5 

; July 23 ; July 21 1 

Tn r ago (approx) 

Ind. rtltr. yield % i 

3.46 

! 3.47 | 3.38 , 

3.94 

Ind. P E Kano 

12.83 

1 12.67 ’ 12.77 ! 

10.53 

Lour Gun. BmM yield 

6.43 

s 5.57 . 5.68 ' 

5.6S 


N.Y. S.Z. ALL COMMON. 


Aug. ! Ang - ' Aug. Aug. ! 
b . * i 3 . 2 1 


T57T 


High 


56.513 55.76 55.61, 


55.15 68.54 ' 57 JR 

ill 2/7/76) . (2/1/75) 


Bum and Falla 
Issue* Traded— 1.852 
Down— 775 


To) Mew Highs 51 


Aug. 5 
. rp-567 
Sains — 492 
Near Lows 15 


1 ; 1976 J 

, b j 4- | i 1 2 High 


Industrial. i 194.51 ,194.42 I19L17 il92-55i 207.54 (19(6) 
Combined >190.24 (>88.81 <188.70 |18B-4f( 109.78 (20/5) 

176.92 it'l) 
173.97 <2.T) 


17391 (2/1. 

JOHANNESBURG , 

Cold >181.1 | ISO-1 ' 162.3 180.3 1 229.7 (12/3) 
lndusiruiift 134.2 \ 194.3 , 199.5 J 199.9 ; 21&A (£Lfi>) 

1S7J («V7i 

184 J i&,'S) . 


OVERSEAS SHARE INFORMATION 

<g. 1 Aug. [ 

* J - j 


Invcninrat premium 
per 


KEW YORK 


AliS- 

6 


Umnt La*3-—~- 
Adftreascqrapl] a." 
IKK UlelCe*.' 

Air Pnxii*.ts ■ 

Iito — ; — ' 

Hianll-prililinn ' 
\ Lflg— .. ' 

Allegheny Ixtin.. 
.UJegteny PW*er 
Allied Chemical™! 
Allied Stores.—.. 
Allis Chalmers 
t*im . . 

Amerada Bess,... 
Amer. A irilaas ..j 
■*ww. Brands^..; 
Amer. Broadcast. 

Amsr. Can — - 

Amer. CyanaioWr- 
Amer.Hec.Po*!' 
Amaric'u Kapron! 
Aaer-flomr Prod 
Ann* 1 Medical— 
amer. Hocom. — 
Amer. A*u Uaa. 
Auer. atsndud.. 
American /Store*. 
Amer. TeL&Tel. 

AMF 

Ampex , 

Auaconoa 

.Vnc/Kir HeekingJ 
Anbeiuer Biuctt- 
wnui a Led — 

A.S.A j 

vsamesa Oil ^ 

.Vsarco 1 

Ashland Oil 

Anl. Hiefatteld — 

A VC 

Am- 


Aru 

Aron Pradiicts.... 
Balt. Ua» K 3 ect.„ 
Hank America....' 
Banker* l'a S.Y." 

Barber Oil 

Beatrice Food* — 
Hectcn Dicldnsoo 
Bell a Hint el i — 

Bendjs 

BengueL Cons' ‘B’ 

Betbietaeoi Seed. 
8 lock A Decker — 

Boeing- — ' 

Houe Cascade—.. 
Bnrten 

Borg Warner.^L., 
BraniO Im 

Beucao 'A' 

Bristol Aly era.. — 

BrU. PW ADB — l 
Brock way Ulaas-i 
Brunaoiet — 
Bncyma Erie, 


Aug. 


Pre- 

nous 


1978 < 
High 


1976 

{ji\r 


Aug. 

« 


Pte- 

vious 


| ~ 1876 ’ 1676 
- High : Liit 


Australia ioi 302.04 
Belgium (5) 99.=o 
: Denmark (d) 111.21 
• France <«?<• 65.8 


500.86 608.81 446A2 
130,-7) id/l i 
90.63 lla.18, 97 JO 
1 5/2) ■ iS/fii 
113.73 Il4v36 101X20 
(29/7) ’ 1 10/3) 
63.7 1 74J ! 62.1 
• 15/3) 1 126/71 
Germany I'll 733.5 : 735.4 : B2L7 ! 730.L 
I ; (17/3) ! 13/6) 

Hnllariri u-)j 91.8 91.7 l lOU I 69^ 

i <5/21 1 (29/5) 

HotUriCOOtfA 404^9 : 403^2 , 485.53 I 554.53 
1 (17/5) (Sr I) 

Italy (ft 85.88 1 84.97 ; 9U7 ! KJO 
_ , 125/2) I (4/b) 

Japan) («) 35351 • 3&2J9 357 M ! 336^8 
(3*6 1 ; (5/1) 


Spain (p)' BAJ 2 B 84JJ6 .188-781 85.43 
. . [ 17/5) l1;4* 

Sweden to/ 466.B9 . 465.05 ,476.98 -.398.56 

I i I (10/8) (19/1/ 

Switz'rl’d ir! 280.0 i 283.fi £ 68.6 ■ 275.3 
| ! I (12/5) ! i4,tJ) 


Tnrfkwi and base dates (an base values 
109 except NYSE All . Common— 
SO. and Standards and Poors 10): 
<3) Sydney All Ort. (hi Belgun 
SE 31/12/13. (dl Cop e nhagen SE 1A/73. 
re* Paris Bourse 1ML if) Commerzhank 
December, 1933. ut) Amsterdam in- 
dustrial 1970. ih) Hans Seng Bank 
51/7/64, del Milan 2/1/78. Cm) Tokyo 
New SE 4/1/06. in) Strata Times 1956. 
ip) Madrid SE 3UW74. tq> Stockholm 
.. . . indusoiais 1/1/38. <n Swiss Bank Corp. 
Singapore l» 855.43 1 255.46 . 286.18 ’ 23A35 31/13/58. <ul Unavailable. -1 Excluding 
i ; (3/2) ! (2/D bonds. *400 Industrials. 7490 Inrtsi 

46 Uiilittes, 40 Finance and 20 Transport. 
•Cl dosed- 


F.T. CROSSWORD PUZZLE No. 3,151 

A prize nf £3 will be given to each oj the senders of the first 
three correct solutions opened. Solutions must be received bti 
next Thursday marked Crossword w the inp lefUiand corner of 
the envelope, and addressed io the Financial Times. 10. Cannon 
Street. London, EC4P 4B Y. Winners and solutton itill be given 
next Saturday. 

Name — 


Address 



ACROSS 

1 PosUns b;m to staff without 
accounts t5. ' 2 . 5) 

111 Glorified Academy president 
is joining rdllor <7» 

11 Admit lo study then give up 
(7) 

12 Perfect one kind of wood (5 1 

13 Dai's gone lo be twisted and 
tortured (S> 

15 I'm lending a cocktail drink 
(.7. 3, 41 

16 A negative could be developed 
soon (4) 

IR An old railway charity (4) 

20 Playing well according lo 
convention (2. 4. 4) 

22 Girl upper-class student 
guided is declared invalid (8) 

24 Warn beer drinker before tea 
(5> 

26 Due lo which an accountant 
ought to drink (7) 

27 Introduction coming before 
feature's (7 1 

28 Reins bought a drink while 
shopping is something to look 
forward lo (5, 2, S) 

DOWN 

3 Swop traffic at home (5. 21 

3 Players fish during manoeuvre 

on hoard (Si 

4 Done messing about with 
knotty point <4> 

5 Game to have two kinds of 
bacon (10 > 


6 Material to give family direc- 
tion 1 5 j 

7 Delete, alteration my boy to 
hal (71 

8 Weighing machine — well 
what's left or it 16 . 7i 

9 Books for a- southern town to 
count 1 7, fi) 

14 Scheme Edward dismissed 
when put to bed • . . (7. 3) 

17 . . . next to u disc jockey 
with a -bit of hard currency 

(S) 

19 Towering height from which 
“ O come all yc faithful 
sounds (7i 

21 Start song outdoor* (4-5) 

23 Riches causing cruel upset 

15) 

25 Toss taken during ride (4) 
SOLUTION TO PUZZLE 
No. 3.1 sn 

^Tvjalgto iAffg 

|g(*?[ /?i Lvlo 



SOLUTION AND WINNERS 
OF PUZZLE No. 3.145 
Following arc the winners of 
last Saturday's prize piuzlc: 

Air. Ronald W. Clnurilio, 
3 Can ford Crescent, Canlord 
Cliffs, Poole, Dorse:. 

Canon R. Ci. Lunt, The 
Rectory, Hartley. Worcs. 

Mr. A. S. Woodhams. 6 
Avenue St Nicholas. Harpenden, 
Herts. 



RACING 


BY DOMINIC WIGAN 


Redcar mile should 
suit Lord Helpus 

LORD HELPUS, who had any- chestnuf son of Swinging Junior, 
thing but an easy passage in the ran at nis best so far when chas- 
Charlton Handicap at Goodwood ing home-Habbershaw in a corn- 
last week, where he was both petitivo race at Aye on July 19- 
hampered and denied a clear A reproduction of Ibat form 
run. cun show bow unlucky he should see him outpointing some 
was in that event by taking extremely moderate . rivals, 
to-days valuable William Hill One race which may well elude 
Gold Cup (2.50) at Redcar. Smith and Carson is the six 

Barry Hills's strongly-made furlongs Bass Rosebowl (2.15) in 
Green God colt had run two fine which Gan On Geordie is likely 
races before his ill-fated Good- to find another Bishop Auckland 
wood venture. Second to Strabo runner, Arthur Stephenson’s top- 
a winner again since) in the 


REDCAR 

1.45 — Beethoven 

2.15 — Clintwood** 

2-50 — -Lord Helpus*** 

3.20— Heldforth Boy 

3.50 — Noble Game 

4.20 — Sabarak 

4.50 — Breathing Exercise 1 

HAYDOCK 

2.45— Nearly New 

3.15- ^Aliante ’’ ■ 

NEWMARKET 

1.30— Prince Hen ham 
2.00— Champagne Willie* 

2.30— Tiger Trail 


Britannia Stakes at Royal Ascot, 
where the stewards relegated 
him to last place for causing 
interference when making his 
challenge. Lord Helpus gained 
some compensation a fortnight 
later, defeating Gemina by 1} 
lengths in Beverley's competitive 
Wellbred Handicap In which 
Gunner B finished a well-beaten 
third. 

Lord Helpus. who will be 
ideally suited by this afternoon's 
stiff mile, may well find Rf?/ 

Hussar from John Sutcliffe's in- 
form Epsom stable his principal 
opunnent. 

My Hussar, who justified 
favouritism in this race a year 

ayo. had no intention of exert- weight Ciintrcood, more than' a 
ing himself in the Blacknest match for him. 

Handicap at Ascot on his most Clintwood, a winner twice at 
recent appearance, finishing last Ayr and once at Newcastle early 
in a field of six. in the season, returned to his 

However, be retains his ability best form last tinSe out wife a 
and a market move for him bead-flrst victory over On- 'the 
should not be ignored. No Turn, to whom he was conceding 
Trainer has a better record at well over 2 st. 

Redcar than Denys Smith who In a tricky race for Haydock’s 
has been responsible for 19 win- £6,000-added Joe Coral Handicap 
nors here since the start of the (2-45) Nearly New is taken to 
1971 campaign. 3t is interesting add to his two recent Lingfield 
to note that he has secured the victories which netted nearly 
services or Willie Carson For £11.000 for his connections; 
three of his five runners to-day. while at Newmarket .. the 

The partnership's best chance Hyperion ■ Stakes runner-up, 
of success seems to lie with the Champagne Willie, can go 1 one 
improving Holdforth Boy in the belter in the King's Gap Stakes 
Bedale Selling Slake 1 3-20 1 . This (2.0). 


■Jtnml A S.ff....| 
(.en»iaTe«L..._. 

L'essmi Aircraft...; 
1 'Imk .UmIwWib 

l h emic*! M k.MV 
UtunbLuhrondul 
ChesewdvBtem, 
Chicago Bridge 
Ch ro<n>Uoy__ 

Chrysler 

Lioerama 


Ctdea service 

City fn vesting— . 
Coca Cota 


Colgate PWm - 

f!ftl).rt, ftllfnt.il | 

Colombia 
Colombia Plct u ..| 

Com lua Com Ami 
Com bastion Kog.j 
lomw'tii HdlaoaJ 

Comw'th Oil Kef.' 
ComnutiaMlUte^ 1 
Coo. Kdijon X-Y.l 
Consul Foods.... k »4 
Consul A'ai- Gas.) ,£75» 

Cousumerarmrer' ZQij 

Coouneat'IGratp? 43 U 
CantlnentelUU... 353« 
Continents! tele.', 24r« 
Coot KM Um«__..! -24 

Cooper Indus. ( 38<s 

Copper Raege^...] 81 


46«i 
. 10 . 
31 U - 
31 

.'33?a 
2718 • 

96 : a 
381? ; 
i«: 8 
40 U . 

44** 
2Slj ; 
531* . 

22 : 

*514 : 

Was 

iSU 

ABl a 1 
86J 6 i 
ECU , 
3SAi 
335* : 
. 

471 : 
SBii : 

264 

30 

Sfii* ; 
aou - 
a sa 

z9 

31 
283s 

. 03aa 
17sa 

17U : 

101 U. 
iai 8 

U3« 
107s 
46U 
29 
553s 
34i. 
5213 
26hi, 
37 i* 
203a 
41>a 
13* 
4113 
2 Ha 
42i B 
261* 
311a 
291* 

12 jg 

10)s 

sou 

lOflB 

33 

lS4s 

ESI* 

I9J a 

a 

44 J* 
94s« 
61* } 
33«s I 
18U 

76** f 

ilSi 

61U i 

691* | 
Sola ; 
14/ g I 

17 • 

27 

294 1 
41 l B 1 
251* 
365. 
694 
145* 
80ii 
2 

283* 

a43» 

614 

104 

874 

28 
114 

243* 

Sl B 

97a 

455* 

297a 

11 

k6J* 

184 

234 


46*8 
10 
51M 
37?a 
54 Ja 
27=8 
664 
SBS j 
1873 
405a 
4B>a 
26 
633* 

2238 
15 ij 
401* 
563* 
353s 
26 1 3 
; 2»* 
394 
: 344 
. 9lj 
4i* 

: ae<8 

26 t B 

30 
I a8 
■ 204 
838 
29 U 
314 
284 
o3x) 
18 4 
10 

: H'a 
. 27ft* 
1011 * 

. 11j* 
134 
' 104 
474 
i 25 ' 
654 
344 
324 
26 4 
48 
205a 
414 
14 
414 
214 
423* 
26 >b 

314 

294 

124 

lui* 

80 Ig 

104 

324 

184 

264 

194 

8i a 

45 

954 

54 

341* 

184 

73* 

754 

137a 

194 

614 

594 

624 

14T 6 

17i a 

27 4 
294 
414 
27 
37 
701* 
144 
217g 

34 

294 

364 

524 

104 

886c 

274 

114 

25 
64 
94 
454 
297 B 
114 
274 
18'a 
234 
274 
21 * 
35 
354 
137« 
24 
384 
20V 


1 

T 

Auk. 

4 

CumiORtHua ! 

7 /s* 

781; 


nil; 


Crane ' 

3149 

31-4 

| Cr.jidftM-.Vat 1 

aSJa 


I Cnran Zellertweh, 

40k 

405« 

i Cummin* Knftlnet 

41 


[ CuTTwa-WriRbi— ! 

15 

15k 


fstevfc 


■*r 


ifuidr 


!*?• 


Dana.- 464 

Uart- Indaioies- 32 ; 323* 

Dtm ; 664 | 67»s 

LM ModM.. _.! 285s : 2(Ps 

DcitoBa— ! 4 ! 4 la 

Detroit jilimo...! 141j : Wj* 
DtanxmdPbrarkl 724 j ”44 

DvKlBllOfQra.^ vl| | 

Digital Equip J 1685* 170'a 

Disney (Walu J 514 5JU 

DoroCmpnll] ttW* I 6f 

Dow Chemical [ 444 454 

Dcener^. 44 i 437 B 

Du Pont. ! 1366* j 1384 


Dymu Inrtnstrieol 9 

kat-ie Flabef 1 . 361* 

tul Air Linn 104 

Kastman Kodak.. 954 
KaU»__ 424 


£G A 13 ..1 

81 Pam Nat. Gas! 

kiln 

fcniet? AirFr'ght' 

hmliart. 

til. I 

fangelbard Ida... 

bunirli 

bih.v! 

Lung - 1 

Fairchild Camera, 
Fed. Dept. Stdrar 
f‘i resume Ttrr.„. 
Kat. Nat. Uontm-i 
F.m-V»a...„- ' 

Flimkoto. j 

Fkwid* Pcrw^r 1 

Fluor.. j 

F.M.C i 

Ford Mutnr__„i 
Foreman-Uck.—, 

f'dXburu ' 

Franklin Mint....’ 
Freeport Mine tala 
Pros haul | 

F uqua I oduatriea 

U.A.F— 


H uniw H „ 

Geo. Amer. Inv-i 

DATA t 

Lite. Cable. 

lieu. Dj oamies..', 
Uen. Slectrtc 


(reoetml Foqdm..— 
CrentnJ Mills— ^ 
General Motors..! 
Gen. Rib. Util—, 
Can. biguL— . 
Gen. Tel. Elect.. 
rfni Tire— 

(imUB Q, . 

Qeoqda Pad Ac— 
Getty Oil 

Gillette | 

tilobal Marine..... 
Goodrich B. F—J 
Ocod.rear Tire— 

Goulj — 1 

Grace tV. B. 

tirand Union i 

Gl Acini. t'ncTeaj 
Gn. North Iron J 
Greyhound > 

UruuunaiL... ! 

Gull & Weeteco .. 1 

Gulf Oil I 

Halliburton ! 

Hanna ill ill bj ; 
Hornucbteeer — / 
Harris lh™.,. . 

Heinz H. J 

Heller 

Heableln — .. 
Hewlett- PhckardJ 

Holiday Inn*. 
Homotalce.— 

Honey well 

Hnorer 


ias* ; 

14/j 
30 
•*04 
364 { 
4 i 
344 : 

3l4 j 
40 ! 

644 ! 
461g i 
424 1 
221* ■ 
k64 i 
; 

18.* j 
28U : 
434 J 

Z5I| ; 
671* [ 
154 • 
464 
335* • 
274 1 
264 1 
84 • 

15 ' i 
364 I 
1 4 l 
274 j 
1178 
614 
554 i 
324 | 
33 j 
69 I 
171* 
494 
iSl* 
234 
64 
4Bl« 
1784 


Hutton K.F 

1 C Industrie*— .J 

l>A 

IngervoU Hand— J 

Inlaral Steel 1 

InsQco 124 


32 

an 

2&4 • 

224 i 

385* 

274 

144 

134 ' 
154 I 
15 

. IS, i 

174 ' 
194 
*64 < 
624 I 
66 | 
194 ; 
534 ■ 
474 
214 
504 
IO 64 
134 
314 
474 
123* 
164 
194 
424 
86 
t>24 


87a 
354 
104 
97 j* 
444 

184 

147* 

294 

41 

»64 

•4 

34i g 

304 

404 

544 

474 

424 

224 

27 
X14 
187* 
284 
444 

254 

674 

154 

46>a 

335* 

274 

k64 

Sag 

i 154 
36 
it 4 

28 
12 
614 
66 
324 
334 
695a 
174 
604 
*74 
234 

64 

484 

1765* 

325* 

bi B 

285* 

£ 21 * 

484 

£84 

144 

134 

15i* 

lo 

17a 

174 

1B4 

*7 

b2S* 

06 

193* 

034 

483* 

217* 

51k 

1063* 

137* 

31k 

48 

125* 

167* 

185* 

424 

864 

63k 

124 


{Johns JlnriUe.-i 29i» 

/ JaltiswD JrtiOlwn, .87 . . • 

UoiutMB C.uKrtili 224 . 
j Jfti.T.ltMKttactue'Bj 461, 
Kxi»er Alurnin'm* 38 
Kaiser IndnsttW* 163* 
Ka/ser bieel— .,.{ *54 

Ka.V— ; 33* 

Keoneeicf - j -33 k 

Kerr SlcGre '164 

Kidde Walter 301; 

Kimberly-Clark.. j -41s* 

Koppen 1 56 

Kmto— } 44 

Kmjpj J 364 

*r Co 1 24 

Straw— ..! SIS* 


U&bey Ow JP dr 14 33a* 


844 

051* 

Litton l infest— .J - 16 
LockbeartAhmA; • 10‘ 
Lane Star lad*-.; 161* 
Loan Island Li a- 17i B 
Iduiilaoa Land... 28k 

Lul'j-Ut}) ■ "403* 

Luukyaurea \ 14 

l.'kee Younaw'wn; .124 

Mac HiUsh. : 64 

llacy R.H 281« 

Mira Hanover.—. 365* 

Mape«*_ :• 37 

UacathiM On ’ Sfi4 

Minns Midland. XUg- 
Uarsholl Fietil... ; l9l« 


May Depi.Stoire; 
MCA... ! 


284 1 
■304 : 
MeDermoit— — . 47 k . 
McIVunm-ll Dons.: 33tg . 

3lelinnr.RiU„ -IBs* ' 

Mere* — ' — — I ' 714 ! 
Merrill Lynch....] 86 k ■ 

mom 13k ; 

MianMhifiillCiir 5B3* J 
Mobil Corp..——- 974 1 
Monsanto..™ .[ 89 ! 

llormn J. 57Sa i 

Motorola ! .65 ! 

Murphy OiL— 3 24 - 

: 441* ; 

\aln> CbemiealJ- 334 

Nniionai Can.— | "151* [ 


IBM ! 27441 476.87 

Inti. Flavors j »54 <4 

loti. Harvester... 304 30 

loti JKax Cbeni 337a *3I« 

locUultifDods.. 35 35 

Inoo-.i ' 334 J o3t B ' 

IncL Fa par.._, — 1 

IPS- 

loti. Tel ft TeL.... 

invent..... 1 

Iowa Beef. — 


IU IntemationaM 
Jem Waiter— ., 


686* 

r 3 Tb - 

SOS* 

x*a 

273, 
U s * 
3l7g , 


69 

,41* 

304 

24 

27- 

114 

32 


Nat. Distiller*— | :26t 2 Sj 
Nat. aen lee lad. . 13 
National a tael — r 484 j 

Nntonui". 24k : 

-\Ut -! 34 1 

Neptune lncle. — j " 16 ) 

New Cm; land KJ.j, iU7 B ! 
New Bnfflnd TeL, 987* i 
Niagara Alotwwk 
Niagara share— 

N'.U lodnrtries^ 
HanpikJtWenteni 
North Kat. Gas— 

Ntlin State* Fwr.I 
Nth west Aftrlinoi 
Nth west BsncorjJ. -66 
Norton tj1raon_.j/20l a 

Occidental Patrol[ '• 183* 
UBUf.v llather— | U 16 
Ohio iiduoa— * 184 

uiia 404 

Otis monitor— , — ■ 


■134 , 
114 
.214 

(s44 I 
.443* ■ 
K74 ! 
33k I 


Ureraess chip.— t- 17 
Uwena-Cornuig . J -f ~ 


52 


OueiM lUiooii ..L 594 
PStiUrc lias..— j alia t 
Fac. fJgtmng.. . I* 173* j 
Fae. Fwi. iLt-. j. Hide 
Fan Am World .ill! . bl* ■ 
Farter HanniQu. ' 334 ; 
FeabudvUMlKHi_ -163* I 
Fenn Fir x Lt— JhiS* , 
Fennev J.C— ,:~484 ■ 

Fen moil 314 j 

Peoples l/rmj .— 9 k ‘ 

Feophn Gae_.— . 381a j 

Pbmtoo..— ... — - 82k | 


Perkin Blmor- 
Feu 


FUzer— 

Ftieipa Dodye .■ 

^‘■rdrl ph ’ w i^ify 
Philip Morrie— 
Phillips Femd’tn 
FicWtcb Inter... 


Pitney 
Flttston— , 
Pleaapy Ltd ADBl 

Polaroid 

Potomac Men— . 
FFti Indus trie*. -| 
Procter Gamble- 

PuK Sara. Kte« 
Pullman— 

Purw — — 
Quaiti 1 Oats 
Uaptd American J 

SS b ! 0 ! 1 -“::i 


an* 

so 

. * 73 * 

414 
163* 
a£4 
69 S* 

20k 

3B7„ 

164 

43 

13k 

3BSs 

134 

565*, 

s3 

21 

±8k 

174 

263* 

5k 

634 

274 


2»7g- 
874 
22k 
46k 
' 374 
154 
444 
- 34 

383* 

75 is 
304 
424 
554 
44 s * 
564 
235a 
217g 
35Ta 

344 
633* 
XS4 
104 
154 
17'* 
2tJ->* 
40 
14 
19k 
64 
28k 
e7 
37'* 
654 
11 
19 U 

30 

304 

484 

24 

154 

71k 

254 

134 

60 

674 

90 

677* 

654 

244 

441* 

344 

154 

264 
13k 
484 
24. 4 
3*4 

a* 

224 

13J* 

12 

314 
b43* 
44 4 

274 

334 

644 

204 

19 

26 

184 

40-k 

484 

17ip 

624 

995* 

214 

173* 

2l3g 

big 

53k 

19 

ZuS* 

487b 

30 

9k 

384 

823* 

£03* 

304 

273* 

42 

163* 

527 B 

60k 

20k 

404 

164 

423* 

134 

393* 

w 

«6.k 

ten* 

38 

17- 

867 fl 

6k 

63 

291 S 


j Kr-pUWw ateeL...; 57 
! Bes-km— ! 6 S 4 
KryUoM* 39 

68Sfi 

Hleh’soiu Meml.i 24 
KncVaeb inter- . i 884 
Bi.<hmft Hm*— - ! 


Kura: Dutch 1 

Kun Toca— — J 
Ryder system—.; 
saiewav Sroro*..., 
6 t. Joe Minerals-' 
St. Kefcti Paper...!, 
Santa Felnds— 
Saol. tnveet— —j 
I mis . 


Scbliu BnncingJ 2| 


88k : 
471, 

io: s ; 

134 
45la 1 
45', j 
39ta | 
365s • 

a** t 
84 


SehlmabarBer— .. 
scai. 


Axat Paper—. 
ttonfU.XiK- 


Seudrt'r Ihm Vest! 
Sea Cootnlnera—i 

Senrrsm ....; 

Hearic iO.D.)...../ 
Sears Koebucft— ; 

SBDCO — : 

SbeU Oil 

Shell Transport..' 

MerbI — 

SIr node Coro., — t 
Simplicity Pst...' 
Siojjra... 
Snutroh—. - ! 

Soutrtdonvji 

Souilimf Cat. Kdi 
SwiaewCu..... 
Stbn. Nat.Kcs... ■ 
Soulhern Pacific.' 
Southern ttailtra r, 

SomhlaiKl..- j 

Sperry Hutch — ^ 

Sperrr Kami 

Sqmbb..— { 

btnudanl Mrandn, 

Sid. Oil Cali torn in 
Sid. Oil IndiaoB-i 

StiL Oil Ohio ' 

biauil Chemical .: 
sterling Drug...., 
otudebate— — 
Sun Oil ! 

Sii nrtitpiiri , , ■ 

Syntex ; 

Tandy 

Tedmicnlor— ..., 

rckuraix.- ; 

TeieUyoe-— 

Telex.-—— , 
Leouecu— — . 


893* , 
184 
194 ; 
174 
63* i 
88k . 
24 k ; 
15ra 1 
64 1 
29 4 I 
693* , 
au4 ! 
25*i ; 
384 : 
14ia : 
22. s ; 
25* | 
12 

21 ; 

14; b : 
MU I 
55k , 
99 

247 B • 
161* . 
47 
31k 
a5'a , 
37 V, 
Ml* 
72 k . 
434 : 
17 J* . 
69 

37* ; 
35k 
291* . 
32 m : 
34 i 
63k . 
69 'a i 
3k ; 
24 


Tewm Petroleum 16 k 

r»nwi . .. ■ 27 m 

Tmc a agu'f..— —I 36k 
Texas Itutm — } 118k 
Texas Oil !C Gas.j *24 
Tens Utilities ...| 

Timn 

Tlmea Mirror— .J 

Ttmken. 

Trane — 

Tnuiamertca — 

I'raas Utrtan 

tramway int'rai) 

Tnuis World Air. 

navdera 

Tri Continental.^ 

T.K.W.- 

jlth Century FVjx} 

vai 

LARGO— — ! 

UOl ... 


UOP-. ... 
Unilever Uii.—..! 
UnUerer »V 

Unntu Hatunrp— 
Union Gnrbhle .. 
Union Gunrnercei 
Union Oil Call „.[ 
Union Faclni- 

( ~Hinn^ t f(i p (»n Maa 

Cnlroyal....— — .j 
United Brands 
United Carp.—, 
US. Bancorp— .1 

US. Oypanm , 

UtS. Imlnstrten ] 

Uitihoo. — f 

US. Steel- , 

tt. Teehuoiorfe*- 
Utah lnt-7— — — . 
UV lo rt nstrten — 
Virginia JOeeb— 
Walgreen- 
Warnec-Unmnui J 
Warner- Lambertl 
Welle- Psrap 
Western Bancorp! 
IV eetam N Anifr.[ 
Weatero Union... 
Westingh 'a BJectiJ 

TTeatvico.— — , 
Weyerhaeuser. 
Wbiripo.H — , 
White OOivs. Inde. 

WHUamsCa 

Wiseonsia Blent,-! 
Woolvarth- 
Wyly, 


1B7 b 
634 I 
215i 
67.4 | 
t47 8 i 

124 1 

35 ; 

204 i 
134 ! 

3&k ; 

Zubs ! 
56 -a 
9k 
271* 
81* 
16 
144 
3u 
44Sa 
104 
64 
73b 

514 

894 
24 
B7a | 
9 ! 

87g ' 

II s " 

tSfl 

244 

62 k 

345* 

58k 

344 

14k 

1 Bt b 

195* 

34k 

25 

243* 

124 

las, 

164 

39 

42oa 

264 

214 

224 
Z7r a 
224 
24 j 


374 

tfis, 

.•8k 

184 

23m 

U&i* 

38k 
*71* 
11 
14 
45 k 
45-- 
394 
574 
44 
SJa 
20k 
90 
185* 
19 k 
177a 
6 k 
28 

24 
l«7g, 
63 m 

-294 

70 

304 

22 

38 

144 

23 U 
J-'a 

11 # 
20-k 
14 k 

37 U 
354 
594 
244 
164 
467a 
30-k 
35ft 

38 
614 
72 
434 
17 •* 
59k 
3Hk 
35 
L9Ss 
324 

51(1 
65 
744 
34 
337b 
155s 
27 as 
354 
119k 
r25i 
194 
t>4 
221 * 

67 

25 
12k 
334 
ra-hj 
137a 
36<a 
2Uoa 
37 

95, 

274 

214 

164 

14 

29k 

444 

lft 3fl 

634 

71, 

314 

89k 

24 

9k 

94 

o 

as 

23 

64 

264 

624 

341* 

68 
34l B 
144 
»5v* 
194 

34k 

264 

25 

1208 

181* 

164 

39 k 
424* 

Ic6 

22 

224 

274 

224 

36fl 


ritisk 

Xrroi 

Zapars;. — r— . M . ;>i 

Cvnuh ka.ito .; . J4l . 
i .'Win lifts 
l .--.Tiwii.stlW- 884. 
U7iTrr**4rW\« 91 t 1 
I'.S W dayafe.'k' 5.16* I'fl. 



64 

356 

aTJj 

k3.k 


CANADA 

AMvy liien I'roi- 

Atrttiia Faj^v i 

Anftkm Kaflifl.. .. 

A w*tv' lumiah iro 
Alffuaa auwi...- i 

Asheslra... 1' 314 

Dana Moninnl— j' 1.-3 
Bank Now SvtiaJ 41k 
Bawe Kvmatcea..! 94 
Bdl TeicphnO" ! 47i* 
Bow Valley lads., 26.-* 


BP Canwis 

) BraMwn— 

BniUci... 

t^tigaty Ponrrr... 

Lknata Cron-tit., 
U«iui>l>N<WUubi 
Can ImitfakCNii 
UkimiIi* fn-livw. 

van. FSClBr - 

()an. Pacific IliV..' 

Wan- shjpcrOit.-. 
t artiHp utbre.'r.. 
Casual AtWMu*.. , 

(4it>itan Dp,.,_ v 
t'uM'.lfC".. . ..... - 
l'«iti-. IktlHirat... 
t'unstoMr lias,...' 
I'ltsinin Ikb-Ii ... 

UunQft Baniuri-ea. 

Hcimwn .Mtne* 

Dinar Mnw/v... . 

Dome IVi r.-i*fjHi. 
iVuninhiu Urvl^r 

Hi i in tar 

Dupraii 

FaiL-tMi'ae N ickei.! 

Forrt Mo«>ir fan.'. 

(irnatar 

tilalilA'i-ii'a knit* 

(■lill Oil (.Hlia.ts. 

Haw ter aid.Lan. 

Uu<lin(i-l 

UiiovUil ‘V 

Hihisonlky No,- 

Huiliori Bav 

duilwaliilft lias. 

I.U' — 

Imaara 

lmportal Oil—,. , 

Incn - 

I ratal t 

Inland Nst. tin*..' 
InCpr'y PipeUur 
Laarmt LnuCuri, 
LoMnw (.ran. *b 
Mc'mlU'ui UbodL 
Massey Fcrauson 
McIntyre Carpur 

ili-nre LVtrmi ' 

Nomxtn llihos.. 

Niwn h/n'ti^y.. 

Ntim Pou-Cft'm..... 

Numac Oil a usi- 1WM 
Oakwood Pet rln) 1.47 

Fa oho UoppiT Mr 1 1.21 
Pscthelhnideuui 
IVuj. Gait. Pet'i'iu 

J’atlQi' 

l ’copies Dopt . S. . 

Place. lift.* >t Ult.. 
FlnrerUevolupml 
Power v'twpurai n 

Pnuc. 1 »>m 

tjnrJircSrai^mn,. 0.97 

KaniffrOii i ibl* 

Rood Shaw— 1 bin 

K(n A I gem 354 

Royal Bb. uf Can! 2 Bin 

Royal Irusi— 1 

dmnranis — ' 

Shell Canada. • 

dbernuU. Minra, 

sirijenaii.li, 

dirapsun 

Steel oi Cnneda. . 
aieepltrvk Iron.: fl.75 
Simnliiptale Oik, 17k 

I'aiourp. ■ 

Tomcu Canada...; 
TonratftiLVicnJta.i 
I’m rmCau Pipe Ln 1 
rrana Mount Oil/ 

Trlaen 










f ' u % 





1 


23 k . 

> ■ 

S-ftaft - * 


ti- * 

<5.05 . 1'* 


rd.38 ; 





5ft:t 



liman Gw...— ! 
United Corpn -B 1 : 
Walker Hiram.... | 
West Coast Tran* 
IVosMm Keo— .. ; 


, a SiI 

19k 
12 4 
9a« 
tin's 
t-k 
184 
29k 
34 .-a 

144 


a AsftetL * Aasented. 
I Traded, q New stodu 


*) m r. 


n-r- 

::S 


** ci * 

I* V « 


GERMANY ♦ 


Aug. 6 


Prices i + or | 
Dm. J — • 


A -BIS „..-i 86.6' -r 0.1 ' - 

aiu«iit- Veraich— | 422 I 18s 

B.M.W 231.7 nr —0.3 1 18 

H-A-a.F. 150.8 -0.7 1 14 


125 0.4 ■ 

275 !— 1 ' 
281 +1 
182.8—1.8 : 
b9.6—0.5 
336.5-0.5 


230 — 4.1| 16 


SPAIN V 



Ib**rd!iern 

174 AS 

+ 4.73 





221 


Aosuftf 6 

p»r rent. 


Olarra 

515 

+ S 

As, rod 

234 

- 4 

PapeWas Beuiudas ft.. 

Ob 

—.MB 

PcuiLO Loctff Qnraada 

522 

— 

Petrollber 

zst 


Baum Bilbao 

Ul 

+ 3 

Peiroluo^ 

477 

'-i- 

Banco AOanUcO il.<HW> 

573 

— 

Siimo Papakja 

253 

+ X 

Banco Ci-niral 

773 

— 

Sntarc ... . .. 

88 

- 4 

Bar.L-no •;»)• 

475 

+ 2 

Son.-fisa - - 

239 


Banco Encnor 

500 

— 

Telefonica — 

149 

— 1 

Banco Ootoral .. . 

570 

- 1 

Torrss Hostmch 

353 

+'2‘ 

Banco Granad* iI.JWi 

317 

+ 2 

Tnhacex -v— 

355 

4-.A50 

Banco Hrinono 

MS 

+ a 

tjnhrti Elec. . - 

las 

+ 1 

Banco Ibunui 

449 

— 

(•'nion y Fern* 

452 

— 

Ir.doban 

410 

— 

Urbis 

119 

+ S 


Banco inti. Ca>. U OOyi jso 
Bunco Mureandl ii.oaos 80S 
Banco Oceidcmal .... 34B 

Banco Popular .. . . ose 
Pautn Santaimcr >330 • 714 

Banco rrquuu <1.000) <S0 

£am-o Vizcaya . -. 550 
Santo Zara^OZano . - 734 

SauVunlon 351 

ttniH Andalucia 279 

*J(os Iloruoj 125 

RuhvoL'U WUwst 161 

:K •... 330 

Drua/iw M 

Inojobanif 130 

E i. Arastoncsas 122 

E^tiannla Zinc - 170 

Esol. R'o Tmto Z13 

Fctsa 11.000* 1C31 

FenoM *1.000* 1B5.73 

t-maauva sX . . 321 
FinaaeatiTo fervtoos 337 

tial Pracudn* ..... 313 

Gronn Velazquez i«ai 2 U 
HldrnU — 125.75 


+ 5 


+ S 
■f 3 

-*• S' 

-IB 

- 6 


+ 4 

-'is 

- z 

- i 

- 0 

+las 


NOTES: Overseas Brices exclude S 
premium Belgian dhridenda are Sum 
after withhoidmA tax. 

♦ DM30 oenom. ualesn othenrtu auicd- 

4 KrJffi) deimn. untass wherwi&e stated. 
V PtaxjOB dunom. uuless otherwise mated. 
4 * hrs.SM deimm, unless orhervnse staled. 
3 Yen aO deHun. uni ess otherwise sutea. 

5 Price u tunc of susDensUm. 
u Florins. hSchlilmga. c Cents. cC-Oin- 
dend. alter pcodriu; rights and/or scrip 
Iasuc. c Per share, t Frants, o Cram 
div. % k Assumed dividend after acrid 
aiaLor richts. issue. Ill Alter . local 
taxes, tn tax free, n Francs/ jnctaUnp 
Uailac div. n Kant q Share spllr. » Dtv. 
and yield exclude special payment, ilndi- 
cali-ri div. nUiufficul tradlns. r? Minority 
holdere only, v Merger pendlns. *jutnL 
t Bid. 4 Traded. 7 /Seller. . c Assumed, 
xr Ex rtshts. xd Ex dividend. xc'JBX 
scrip tssae. xaEx an, Almerin -Mlws 
increued. 


Bayer....— 

Bayer Hypo 

Hayer Veniaibk. 

Conmiencbank —i 
Uoutl.bumnii..— { 

Daimler — j 

Uesuhta _..... 

thniwijr. 

DeutM-be Bank 

UreMiuer Benk— 

Dyeherhoi ZemV, 1 
GutehofTnimj — J 
Ha pan Lloyd — ...j 
HarpMWKDmlOO)' 

Honcboi 

Hneach...— ...... 

Kali Salz (DmhO). 

Knraudt 
Kanfhof — ..... 

KlnelaicxIDn] 100) 

Kloch-HninlKjlt 

Krupp Prt Dmllp 

Kondeocredit Bt 

XznrenhrauDlUOOj 1,820 

Lnftbrnnaa 1 96^- 0.2 

S1JL_\ ! 167 

U'enuun Dm lOOj 

Het&lnelscbtft ...i 

t-hTi 


17 

20 

120 


17 


168.5 -t 3.5 

283.5 —1.7 ; 

209.5 —1.2 I 
lbl i 4 ; 
1B4.5- + 8.6 j 

115 :— 3 ! 
154 ' + 3 ! 

136.5 -O.S 
5b.7'+a7 [ 
98.2]— 1.3 f 

370 
228J5 

116 
157 
116 
266 
204 


- I - 

20 - 5. 
20 | 4. 
6 2J 
14 
12 
9 
14 


|v20 
7 20 

10 


Hunch. UndraeraJ 416 + 3 

X'eckernrann. *** “ 

■PmiNttU! Dm. 100; 
EheroWertUlem. 1 

steherinp ; 

sicmcni 
dndKiudicr— 

Thy mm I 

V erein ft WeecBlc 


+ CLO 
+ !.B 

K:i 

20 
16 
20 
4 
12 

354 I „-»14 ! 4.1 

835 | — 1.1 - 10 | — 
18 ! 2.1 


3.1 


93 i— i - 
14SJ5.-L6 ' 7 I 4.9 
152.Z +a.l 17 6J! 

337 xl 20 2.9 

286.7 -t 0.7 - 16 h.4 

264 )-)■ 1.5 19 3.6 

126.2 ri-OJ 14 .-5.6 
306 : 20 2JS 


(MILAN 

■ Aug. 6 

Price 1 + or! Dir. 
Lira j — jlira 

m 

* 



_ 


AS 1C 

Ausonla Fin ...... 

696 +1 
3.600 | + 30 
1.179 1 + 9 

- 

180 

70 

3.6 

5.8 

Hreda J ^230 + 10 

Biitko 

9.470; + 40 
6.B51 + 1 

20 CM 2.1 

t (OA 

Uocirini 

Dalmhia. 

2.240-65 
4.485+60 
674 :+ 4 
2,360- 31 

885; 5.1 
78! 1.1 

Fiat 

1.80L- 18 

too 

5.6 

Do. Priw 

1.112 7 

100, O.a 


44,100+100 




2.280—108 



1 calromcnta 

21.350-50 

300 

1.7 





IxCcntral*...__, 
Hareili firoole — 

Medlotouina 

Mondsdori Priv... 
Moumdiaoa_— 

9,390:- 80 
469 1+8.5 

71.000!... 

1,0131 + 3 
497 I-3AB 

350 

1.5 

12.0 

OUtsll. Prtv 

Plroili ft C 

1.0661—1 
L390/+10 
1,809, +9 

70 

6.7 




HAS. 

74,0 XOj— 890 

600 

0.8 

Bunrtmo., ......... 

d.A.F.F»\ 

s.T.E.T 

1.910+6 100 

6.800 — 220.200 

5.2 

2.8 

SniaVjscoaa...^— 
doe. Gen. Immob. 

1,515—1 

152.B<-0.5 



TOKYO^f 

| Aug. S 

•Prices + or 
Ten ! — 

Div.: Fid. 

4 . * 


AUSTRALIA 


Aug. 6 


_ :+•* 

Aust-f * — 


Actow Anetralin^ 

A ileJaidB Brighton Cent 50c| 
Allied atntg'Trdjj.lndm.Sl 
Auipol Exploration......—.. 

Auipnl Petrolenm...— — 

Aranc. Mineraln 

Ar3oc. Piilp Paper SI..— j 

Aum. CtJtL Industriesi. j 

Foundation! n vest 

A net. Oil ft Gas. 

Blue JJetari/uL — • 

Bin iftnu uvlUaL'upper—.;.... I 
Broken .Hili Proprietary— J 

BH. aouth 

Carl Ion United Brew ary— J 
U. J. Coles. _ ~1 


PARS 


Auk. 6 


Alzkpie OecidVlcJ 

Air I*nuido — 

Aquitaine 


Citroen 
Cie Bancalra.^ 
C.G£ 


Price 

Fra. 


■+ or •" Dir 'TIcL 
— Fra. I a 


40M; 

352. —1 
333.4]— 3.1 
80 


19^ 4.9 
16.5. 4.7 
22.5 6.8 


Credit Foocier.... 

Detwl X.fe ..... 

Fr. Petrol e» 

Gal. lAlayette....: 
tien. Oocidenule.' 

Imeral ... . 

Lain rK>? ! 

I/i Jim I 1 

Machines Bull—..! 

Mitchclln ■■B" 1.354 

31 ><et Hennessey. ■] 517 
Ffcn)«s | 
Prahiney— ...: 
Pengeoii Frs.70)...' 
Prlniem 
Redout* 

Rhone Poulenc—., 

Sariloc HJi — j 

hues ; 

Thomson Brandt.! 
Crtnor. 


6S9 

l — 11 

1,510 

-10 

ITS 

+ 1 

54 

+ 0.4 

251 

—3.8 

285 

+ 1 

104 

-0.9 


i.4 — 3.1 22.5 6 . 
1.1-0.86 — i - 
i l— 11 I 57.81 B.7 
3 JB 
.BA 

12 I 4^8 
25.9! 8.4 
10 J[ 10.1 
302 '-2.5 1 3fli! 9.7 
B7.S}— 1.6 18.75' 19.1 
111.2—1.9 | ie.8'14.1' 
67.8-2. IS: 7.5 6.6 
17B.B.S-0.1 7.5 3.3 

123.5, -0.5 l4.96 3.6 
211 .^1 .I 6./6 7.4 

B33 —17 15 : 1.6 

34 —0.2 1.5 4.3 

+ 4 274, *.j 

VI ' 20 .R R.l 
158 ' *■ 0.5 j 18i*i 10 j 5 
91 !— 0.4 j 7.5 8.2 
2 BO f-rO.5 ; 15 1 5,3 
46.3 > 0.2 < - ; - 
638 i—l .22,5 3.6 
88' J— L 2 9..- 

53.1—0^ ; - ! - 
209 [-4.6) 24.11.4 
202.5 r 1 .MJKft 6.4 
"58.1 — 0.9 _ ' - 


.Vsalil Ulau._ 

Caram 

Iki Nippon Prim 
Fuji Photo F ilm ., 

Hluclu 

Hood* Motor*—.. 

C. I toll 

llo-Yokadri 

Japan Airiinea— 
Kanad BleetJPw 

liriri— m< ....... 

Kubot*~-.™ a-. 

MaMoahlta In d I 
M IbBobiabi Bank. J 
MitauhiaWHenvy 
Mitsubishi Corp— 
Mitsui ft Gnu. I 
UUaulacahj— 


326 

415 

SOO 

565 

217 

711 

300 

'1.730 

1.85J 

676 

413 

337 


361 

139 


442 


STOCKHOLM 


Price l + or 


Aug. 5 

j Kronor | — 

Kt 

% 

AGA AfllKr. tO,. 

188 i+1 ' 

6JS 

ZB 

A1hJLaral&r£rSa/! l&O 

45 1 5.3 

.VsfeU vKrCU) 

152 1+1 

6k 

3.3 

Alias UopcoiKifli) 175 1 + 1 

6 

3.4 






26a !._ 



I'-anln 

350 ; 

4.5 

2.7 

CnUuluoa 

s30 +3 

SL5 

3.3 

Uleuunlux ‘ff 

I4S- 

S 

3.3 

tncsMi B (lira 0 

184 1-3 

6k^ 3.4 1 

Fngerain. 

220 

8 

5.6 


128 : 



HanUetsbanLan 

830. >3 

16 

■6:1 

Marabou 

lBo 

10 

6.6 

31oOch Domain- 

380 ; + 2 

10 

3.6 

riantWili *.B. 

350 '+6 

7 

8.3 

S.KJP. •B’Krfia 

128 ;-i- 

4.5 

4.3 

: 1 " 1 , "i f i \ •, • . PI 

.212 ,V1 

14.3 

67 

•tadarik ‘B’tKU 

«8LJft + M 

8 

5.4 


163 1+8 

9 

6.6 

Volvo (KmO)~.-+ 

141 ,+ 1 

'€ 

W 


Mason Motor 

Plrmea-Lrctronic3.no 
Sanyo Electric. ...I L24 

nhueido 1,060 

a.760 

Taiiho Maxine. , 289 

Taktiia Chemical.' 

lffjla : 

i'okiv Marin"..' .'...! 

lofcvr. LleBLPWT.; 

Tn? hula — 

I'oniy, ; 

Loyola Motor ; 



14 

2.1 

1 

18 

1.8 

! — 5 

15 

15 



10 

2.3 


-a 

18 

L3 


-l 

18 

2.0 


+ 20 

30 

0.9 


-80 




r— 1 

9 

5.6 

;-a 

18 

2.2 

1+1 

IS 

JU 

i— 7 

20 

16 

+ i 

10 

1.4 

| 

12 

4,3 

j 

15 

1.5 

-1 

14 

1.6 


20 

23 

i— 14 

16 

1.5 

:-3o 

50 

O.a 

' + 6 

12 

a.7 


35 

1.2 

-20 

60 

U.D 


11 

1.9 


CSKfttl i 

Cona. GohUMda Aunt 

Unn lamer 13 H 

Comlnc WratniD ,,.,., 

Coetnln AostraUa (25c) 

Dnniog Rubber (glj„ 

Blder dmtth'SS---™ 

E-Z. Iadna ui w — 

F.ft L|86fl 

Gexu Property Trust ' 

HsiMreley— 

Hooker 

1-0.1. AmtxnUft 


;0.74 

tl.22 

tl.89 

ti .10 

ta72 

13.20 
Tl.O 
tl.70 
10.91 
<1.16 
JO. 14 
tl.07 
tl_60 
<8.38 
t2225 
;2.03 
tl.61 
t5.18 
t3.0 
tL3S 
13.30 
12.10 

11.20 
t0.70 
t2.18 
13-98 
10.86 
1 1-28 


1+0.07 

i+flJIS 

+ 0.02 

1-11-40 

:*ii» 

1-0.01 


,+D.ill 
1+0.04 
1 +tL0fi 


+0.01 

+0.01 

H-D.M 




-OJS 

+O.OB 

UUU 


BRUSSELS/ LUXEMBOURG ... ; 

'■ ■" r i" iDiijf 

Ang.fi | Price 

Fra.' | — . Xe 


Artwd 3,960 ;-40 !1SC 

BBLBqBrsUmh’1.725 +5 i 4C 

Behan “B" '2,090 1 1109 

CBL(CieBrlamb) 1.940 110 

O.BJI. Cement... 1.603 -29 , 75 

Cockerll ! 8U6 —4 : - 

R.B.K.S. (2.030 • :161 

Kiwi rolicl ....15,930 —90 -400 

Fal+ique \*l. (1.85 j -10 - 

(».B. loui+bm. . '1.665 -5 
Glace 6l. Kfti-h. . 13.860 . 4 40 

Hoboken Id.bOU <—40 !11Q 

Intercom -1.960 1+20 129 

Kmltttank b.200 ,—50 349 

U Kovale Belge..4.503 (-15 1285 
Pan -Holding JB.9&Q '52.1 


70 


-LC. HoUUng n . .... 

loLer-Oopper. 

J en nines Uidnst ries ...... ^.1 

■tun cm (Dsvril) 

Metals Biploration., ' 

-Mill HaUhnaa. 

Jlwr Rmpornum 

A icbolas International ..l 

.'■mil Broken Hill,. M > l J 

Uaii bridge ..: 

Oil Srtuvfa ; 

Pioneer Concnne — 1 

Ueckittft Cnli 

H- C. MMcli I 

Soulhlaml Al ining . , 

hl'icLi ft Hohlinga._ 

T.jorh (Jl)" 


Pet rob im. 5.000 

Ftuno <.+emert....|1.15D 

Pieux Franki M.91Q 

hoc. Generale J.340 

Boc. Hen. Banque, 2.560 

rio&na- „...i3,100 

8olrtw‘A’ 12.460 

Treqtmn Bee— ...12.710 

O.OJ {2,256 

Dn. ALin. (J/liTrbj.ii, J9 j) 
_ . _ . Tlelle Slontasme. 4,300 

18.35 U(L92[ Wagon Uta-.,._..J 656 

-a "a I+0J15 1 ^ . . . ■ w 

SWITZERLAND® 


!— 90 
— 20 
-bO 
+ 20 


Wattorro - - 

Western aUnina; <60 

WoutKortha 


tl.08 

tl^O 

11.13 
10.31 
11.71 

•11.17 

< 0-68 

tZ.60 

T2.46 

<2.30 

10.73 

<2.0 

< 1.10 

10.13 
11.20 
<3.72 
t0.67 
tO.43 
13.90 
11.76 

11.13 
11.87 


170 
75 
1275 
175 
175 
195 
,+ lB H70 
'-30 [150 
—20 125 
-12 70 

150 
20 


1+0-02 


11.44 t+OJI 


HU1 

- 0.02 

-0-01 

-aioi 


1—0.02 
.02 
l+B.M 

—dlott 

+ 0.02 

+Q-0Z 

-0.01 

ho.oi 

.02 


AMSTERDAM 


Aug. 6 


"StSS - 

Fla. - 


+is 1 Divj 
' % 


■Abold fPL20> 1 

IU> iFLSOl ... 


104.3+0.3 

38.1.1-0.4 


■n BoHOUin! 504.5)— OJS 


+ 3 


220 

150 
566 — 3 1 

680 +-4 

ldO I 

151 +1 1 

859 -<-5 , 


V |FL10)__. 
-VmivBaaMFU^ 1 ' 
Van BettfeEKPL&O 
Kijviikul 1 FUO 1 ..J 
Bi ika Woac/m. FI.Kt 
a.4 { Hiihun-Tciaeiwle 

4.0 I Kiftf*»-ieriF<Ji> r ' ...| 
l.U I Knuta N. V^Mirer' 
7.3 ! Luroi.'nmTsl Fi.ll' 

5.0 | rinuHinvulenFi.lO 


21 

>38 


yid 

% 


7.2 

6.5 

5.6 

18 i 6.9 
21 ' 4.3 
»7i 9.6 
29 ; 6.8 


Aug. E 


Pri.-e 

Fra. 


I + or j IX* 
! — *■ 


.Vhi minium ....... 

Belly Hid. J 

UHC-A'.. 

US<o Grijp- -J 

Ln>. Uu. Fart.. ..I 

Da Do. Reg 1 

Credit j/ni+ftn 

Fisftiber itienruei.l 
G'niL Ung.Jel Fioj 


1.385 

1.750—30 
1.7l0Ufi 
1.425-10 
1 , 1201—10 
615-9 

2.680 1 

690-5 . 
L133 -25 ' 19 : 
Hoffman La Huebe* 80,600+4.250 650 

I u ten nod B— I a.580!...^ 20 

LnndlaGyrBiPaOOi 760 I 6 i 

Kenle 4_'3.o8B— 5 


10 

22 

22 

22= 

16 


On. 

Sandra t 

Saurra Arbon...^ 
tine. Lnte. PlroiuJ 
8wiseafr(P.3|jO)_.| 

Hwiaa Bank Corn' 
Un-Bbiikof Sirltzj 
Winterthur... 
Zurich Ins 


1,840—20 
5.875^—50 
910 pm 

175 I 

690 +2 
494 1-2 
3.2651+5 j 

l,78Ot—10 

9. 125j— 


' eTB.I 

j a78J 

26^. • 

I *• 

,J 1«- 

| 5 ioK 

I 

40 ,’iij 




Soorca Nlkko SeconDeG, Tokyo. 

COPENHAGEN 


Aflg. 6- 


/ Price , + orj Div. IZIJ. 
I Kroner I — 1 * 


Andetatnuticen— ■■■! 

Burme inter .t \V„ 

Danake Bank 

Dan Prarinabenld 
Kae* Asiatic Co_J 
F inanwhawlian 
Pot, Biyggeri*r_! 

HanttalHhanlc Cepi 

Pa+drtabrik For...j 

Q. Sort hem Hld. j 

i'eird Kabel !'' 237 j i- 3 

OLefabrik >.! 1671*1+1* 

Prmvhaat- J61ij' 

soph. Bereodara.; 2281* —a* 
Sur^rfos^.^ ■ 293V+112 


.|*10 


182 

155 1+2 . 

1433*! ' 12 

1761*. + V 11 

ss^+ak 12 

146 *k 
417 :+4 
1471a: ♦ I, 
109S»+ II* 

348 j+1 


13 

12 

11 

10 


5.5 


OSLO * 


S3 
6.2 
3.6 

as 
2.8 
6JS 
Dja 

12 i 4.1 

12 i 5.0, 

12 I 7.l|KoyaJ^ 

11 | 6.8 / nlki-enbiueh'BukJ 
J* ?■* ! Ti *T 4 P«SW1 
'* 4.1 1 Unilever (FI i0)_ 

1 ViHmjBftJauJl 
VMF Storit'..— 


57.9; 

71.21 + 0.2-1 121 
109.5, + 1 ' 
B3.2-+0.5 
lua -o.a 
67.3. + Q.8 

279 • 

114.8 + 1.3 28115.0 

68 : 30.4. 4.4 

56.6 +0.6 20 | 3.G 
144.1— 0.9 1 14 j 2.5 
131 1 +0.8 : 6.981 5.3 

sag.-o.ji _ . _ 

23 . -0.1- 11 1 4^ 
19.3<+0.4 


Heineusi <PfJ*>. 

H-iiibihI fund.... 

Hwiawena (FKS)ta 1 
H'nte DoiukftFilj 

I.H.C. HoOnnd J 
K.L.U.dUl(tt)...j 122.8 + 1.6 
lat.UuflmfFLan 37^1—0.2 
>Mnien.^1.10r... 46.81-0.4 

Nht. Ned. Inx'mee) 86.41-0.4 

XedCredBcfF 180)1 44.1 

Ned MidBttPlia 139^1—0.7 

Neia(FLQO) 1 70J|-OJl 

XijverdalaT.Cale[ 48 

OU5. (FI») 197. +2 

Vue Onuneroa — 251 +1.5 

Pekfaoed (PUD) ...{ 114 -l 
Philips IFLIQ ™f 2aiL..—. 

Kt^jchVetflJOO 105.5. +0.4 
Jicbeco (PL60). ». 195.5I-0J 
Holloco (FLoOl- J 149 1 — Q.S 
hnronto <FChO) — 


20 | 3.8 [JOHANNESBURG 

MIKES 

Angus! 8 

Aasto American Corpn. „ 

Charter Cmsolidated 

Ban ’ Driefomcln — 

Eisburs 

Harmony 

ir * i- a I Kinross 

Kloof 

Poicictersruaf Platinum ... 

Southca+i 




10 

10 

20 

42 

18 

17 

10B| 

28 

10 

20 

14 

IB 

26.2 

5 

»! 


5.2 

5.3 
4^ 
4J 
8.2 
6.1 

5U 

4.3 
3^ 
4.7 
17.1 

6.4 
L7 

4.4 


Rand" + 
4.00 - 

T3l 38 
s.r.i . r 
I 25 

■L5U r 
.130 

6-n r 


12 


Au*. S 


," Wee I + C4T, Die. 
: Kroner — . 


m 


Berjpro Bulk Hi ; + 0JS 


122 J |io 

) 610 1 20 

Kredlt bewen l 123 - 1 10 

NorakHydroKrGtf 865 1+2.5 1 12 

Orkla Iud 108JH— 2.76J 

StorebaTOfi -T? 152.51— 3,5 ! IQ 


1 8,1 
; 4.8 
8.8 
I 3.3 
I 8,0 
' 2.7 


6.6 


115,8) +0.1 *8.3 , ... 
126.7 -1 43.154 5,9 

230 ;+w|..19"m 

9a8; 1^0.3 I J.d 

iia-s: - , i 6.1 

35 ;+0.2 $0JBj 3.6 
150 } 1 14. | 9.3 


VIENNA 


All*, fi 


CmllUBStklir— ■■ 
PerlmjxrW — | 

SeJrtAa. 1 , 

8emperit..'J^k 
Steyr Ikicafas'— 
Veir .llaggerit— 


Price l+nr [TMe.jTWL 

i j — : 4 %. 


335 

340 L-.~4 
739 - pa 

171 U„ 

146 j 

400 1+1 


3.0 

a.6 

3^4 

8.5 


Guld Fields 5.\ 117.73' 

Union Curporarton 4 u3 

De Been- Deferred 1.7^ 

Blnrodruitzicht ifi.M 

East Rand PtV >4Ja 

Free State Ccduld -*17.25 

President Brand jlMO 

President Stern 1 UJB 

StUToateia — . _ . + 2^0 

WciKom 2 . 9 a 

West Dricfontrifl ITfl.M 

Western Bean id. 30 

industrials 

African Bsplos. 'and Chcm. 1.79 

Analo-Alnh* Cement 0 .M 

Anclo-Amer. Indngtriai g. 6 * 

Ansto-TranBvaal Influstrics < v, 

Barlow Rand +S 8 

CNA InveatmeniB jioa 

Currie- Finance 0.0 

Dc Been Industrial o.yo 

Hdiara Consolidated Inv. « 3» 

EverBendr SA >1.05 

Federate VolkShclegstitts 5.93 

Greamnuaas Stores 

nolens - +«j 5 

lta 

ITctadys Hoi dines ;. 

Nedaual • 1 a o 

UK Baaaars 7 . 1 a 

Ovcnstone lirvestments ... a.el 
Frontier UilUnc 8 .M 

Pretoria Gcfnoai 3)55 ■ 

Proles Hnldtaisy 

-Rembrandt Grmra 2.53 

Saar RoktOm a izii 

SAPP1 ij». 

C. C . Smith Sugar ..T 7.IB - 

JSoree. . 

Ttear oils and- NaU. M&. 7.3.’- 
cauec — ....... ftsa 


-1 


-i 

-1 

-( 


*■# 


— cr- 


— at 












7 


^Rme^15atcEfSa^ 'AngtzsfT 'I0T6 



s, **-np j., 1 -w T 


'ANAb A FIXEDPRICEOFFEBAT 26 , 8 p 

«7‘' 1 . l "i’t-, l " , 1 t rt rtere comav ima aiiRiKT WTR 


™-‘hvT 


|, CLOS^ FRIDAY 13TH AUGUST.1976 

^ Ctorrmrotfty shares are now b9ggren9 to ba^^from tfia 


«•»»», SWJmniuons ■■ - ...... 

,g I ^substantial rises in. commocEty pricss seei*recently . Lawson 


.-—.wc* 8 Raw Materials and-Ganerad i/nftTrostgivBS youF savings? 

«li* |, *; good return coupled with an Inflation hedge. ; •■ c 

*“ J* h-C.'S l' The Stockniaricstis currefrtlyweafc andfn-tha dak&ums. invest 
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Curbs on advertising attacked 


MICHAEL LAFFERTY. AND KEITH UWIS 

Accountants, stockbrokers and veterinary surgeons 
were a sk e d to lift their curbs on advertising in three reports 
published yesterday by the Monopolies Commission, It 
calls for .-changes allowing them to advertise as extensively 
as the}’, wish, subject only to restraints designed to preserve 
professional Integrity. _ 

Current policy harmed the public Interest by restricting 
information, affecting efficiency and competitiveness, and 
increasing the risk of “less desirable” ways of attracting 
custom, it said. 

The proposed restraints would prohibit members of any 
of the [professions from claiming superiority over rivals, 
using inaccurate publicity or advertising in a way likely to 
bring the profession into disrepute. 

Veterinary surgeons would be barred from claiming 


specialisation unless they could back it up with academic 
qualifications. Stockbrokers would not he allowed to 
advertise particular securities except iu circulars to specific 
potential customers explaining the reasons behind their 
recommendations. 

It was announced In Parliament yesterday that Mrs. 
Shirley Williams. Secretary of State for Prices and Con- 
sumer Protection, took the view that these professions 
should be given greater frecdwi to advertise than Is at 
present under their existing codes of conduct. 

The Director General of Fair Trading has been asked to 
have special regard to the interests of the inexperienced 
investor in his discussions concerning stockbrokers. 

Be has been asked to take account of “the possible 
international implications for accountants and the 
responsibilities of auditors under the Companies Acts.'" 


Limitations on 
stockbrokers 
not essential 


Accountants owe ‘special 
responsibility to clients’ 


THE COMMISSION found that 
monopoly conditions prevailed in 
the supply Of accountancy 
services In relation to restric- 
tions on advertising, in that the 
four professional bodies covered 
bv the report (The Institutes of 
Chartered Accountants in Eng- 
land. and Wales, Scotland and 
Ireland and the Association of 
Certified Accountants) advised 
their members to ' observe 
M severe restrictions on advertis- 
ing." 

The commission was satisfied 
That in general all suppliers of 
accountancy services as defined 
in the reference accepted the 
restrictions on advertising as laid 
down in the advice given by the 
bodies to which they belonged. 

The restrictions prevented 
every such supplier of account- 
ancy services from using 
advertising as a form of competi- 
tion to obtain business. 

The commission accepted that 
accountants' owed a special 
responsibility to their clients 
and a further and deeper 
responsibility - to the public 
generally. . It accepted also that 
.ibere are some kinds of adver- 
tising which, if permitted, and 
indulged in, could lead to a 
significant deterioration in con- 
fidence in the profession, in the 
public’s confidence in the pro- 
fession. and therefore in' the 
profession's ability to carry out 
those special responsibilities. 

There was a case for the 
continuance of a degree of 
restriction in. the advertising of 
accountancy services. However, 
they .could not support the 
present system of restrictions as 
being essential for ,the proper 
conduct of -tiie profession. 

The commission concluded 
that the present restrictions on 
advertising operated against the 
public interest in three ways: — 

1. They unduly restricted the 


information given to the public 
about the sendees offered by in- 
dividual accountancy practices. 

2. They were likely to have dis- 
advantageous effects on the com- 
petitiveness and efficiency of the 
profession generally, on the in- 
troduction of innovatory 
methods and services, and on 
the setting up of new practices. 

3. They might enhance the in- 
fluence upon the public of other, 
less desirable, methods of 
attracting custom and tend to 
create a false image of the pro- 
fession which was harmful to 
public confidence and to rela- 
tions between the profession and 
the public. 


Terminated 


The commission suggested that 
those provisions in the rules of 
the accountancy bodies covered 
by the reference, which placed a 
general prohibition on advertis- 
ing and soliciting business, 
should be terminated and re- 
placed by a rule which would 
permit any accountancy practice 
in Great Britain to -use such 
methods of publicity as it thought 
fit provided that: 

1: No advertisement circular 
or other form of publicity used 
by an accoutancy practice should 
claim for that practice 
superiority in any respect over 
any or all other accountancy 
practices. 

2. Such publicity should not 
contain any inaccuracies. 

3. While advertisements, cir- 
culars and other publicity might 
make clear the intention of the 
accountancy practice to seek 
custom, they should not be of a 
character that could reasonably 
be regarded as likely to bring 
the profession into disrepute. 

Provided these basic changes 
were made in the present code, 
the commission saw no need for 


modification of the present dis- 
ciplinary arrangements with the 
profession. 

The commission suggested that 
before the rule was formulated 
in precise terms there should be 
consultation between the insti- 
tutes, the association and the 
appropriate authorities under 
the Fair Tradinfi Art in the light 
of the proposals made. by the 
commission. 

They suggested this consul- 
tation could also cover the ques- 
tion of such other rules of the 
accountancy bodies as might 
have a bearing upon advertising 
and the advertising of ancillary 
services where these were pro* 
Tided by firms covered by the 
reference. 

Discussing the form of advertis- 
ing which might be suitable for 
accountants, the Commission 
says: 

“We seen no reason why indi- 
vidual accountants should be. 
debarred from stating publicly 
(in, for instance, advertisements 
or general circulars) not only 
that they offer accountancy ser- 
vices and bave specific qualifica- 
tions, but also. If they so wish, 
that they welcome the custom 
of particular classes of client (for 
example small businesses, farm- 
ers. : -individuals with taxation 
problems), or that they concen- 
trate.on particular aspects of the 
service (for example taxation, 
book-keeping and accountancy 
for particular types of business), 
or indeed that they offer a 
general service covering all 
aspects of accountancy." 

Elsewhere the commission’s 
repdrt says: “The public are well 
aware that accountants are iu 
practice for the purpose, among 
others, of earning a living. "We 
do not think they will be sur- 
prised or shocked if members of 
the profession Invite custom 
explicitly and informatively." 


New rule 
suggested 
for vets 

THE COMMISSION found that 
monopoly conditions prevailed in 
the supply of veterinary services 
in relation to restrictions on 
advertising in that the Royal 
College of Veterinary Surgcacs. 
the statutory registering and 
regulatory body for the profes- 
sion in tbe U.K- promulgated a 
code of behaviour which severely 
restricted advertising by practis- 
ing veterinarians. 

The effect of the restrictions 
was to prohibit an Individual 
veterinary practice from indulg- 
ing in any form of advertising, 
promotion or publicity — except 
for a minimum of publicity 
regarded by the profession as 
being essential for keeping the 
public informed of the existence 
and location nf practices, or as 
being desirable in the interests 
of the profession as a whole. 

The commission accepted that 
veterinarians had a special 
responsibility to their clients and 
a further responsibility to their 
animal patients. 

They accepted that certain 
kinds of advertising could lead 
to a significant deterioration in 
confidence within the profession, 
in the public's confidence in 
the profession, and therefore in 
the profession's ability to carry 
out those special responsibilities. 

There was a case for the con- 
tinuance of a decree of restric- 
tion on the advertising of veter- 
inary services. However, they 
could not support the present 
system of restrictions as being 
essential for the proper conduct 
of the profession. 

The commission suggested that 
those orovisions In the profes- 
sions Guide to Professional Con- 
duct. which restrict advertising 
should be terminated and they 
should be replaced by a rule 
which would permit any veterin- 
ary practice in tbe VJRL to use 
such methods of publicity as it 
thought fit subject to certain 
provisions. 


THE MONOPOLIES Commission 
found that a monopoly existed 
in the supply of stockbrokers’ 
services and that stockbrokers 
accepted the restrictions on 
advertising- 

A summary of Ihe report’s 
findings says: “The restrictions 
prevented stockbrokers from 
using certain forms of advertis- 
ing at all (for evumple on radio 
or television ». They also severely 

limited the content of any Press 

advertising and the extent to 
xvh* h it might he used to obtain 
business. And finally they pre- 
vented the use of circulars (other 
then to existing clients) as a 
means or obtaining business from 
investors. 

“ The commission accepted 
that stockbrokers had a special 
rcsmrasibilty to their clients and 
to the investing public. 

"So far as that responsibility 
related to avoiding the mislead- 
ing of investor- and avoiding 
false market*, they did not think 
that the present, restrictions on 
advertising were necessary to 
reinforce the separate Stock 
Exchange rules, and relevant 
legislation, on thpse subjects. 


Mislead 


" They accepted, however, that 
there were some kinds of adver- 
tising which, jf permitted and 
indulged in - could seriously raif- 
Icad some investors or could lead 
to a significant deterioration m 
confidence as between stock- 
brokers. in the public's confi- 
dence in stockbrokers, and there, 
fore in their ability to earn* cut 
those special responsibilities 
which it is in the public interest 
that they should assume. 

“The commission concluded 
that the present restrictions no 
advertising operated against the 
public interest in three ways: 

1— ' They unduly deprived mem- 
bers of the investing public of 
information which might other- 
wise be available to them. 

2— They were likely to have 
disadvantageous effects on the 
competitiveness and efficiency of 
stockbroker!: generally and on 
the introduction of innovatory 
methods and services and, in 
some circumstances, could act as 
a deterrent to new entry to 
practice. 

3— They might enhance the in- 
fluence upon ihe public of other, 
less desirable, methods of at- 
tracting custom and tend to 
create a false image of stock- 
brokers which was harmful to 
public confidence and to rela- 
tions between stockbrokers and 
public. 

" The Commission suggested 
that those provisions in the 
Stock Exchange's rules which at 


present restrict advertising 
should be terminated. Tbry 
should be replaced by a nil- 
which, subject always tn any 
materia] statulury provision i 
including the Prevention »>f 
Fraud (investments) Act IPS'*, 
would permit any stockbrokmg 
firm of Ihe Slock Exchange in 
the LJ.K. to use such method* 
of publicity as tt thought ii’ 
provided that: 

1 - —No adierliseinent. circular 
nr other form of publicity uwd 
by a slockbrokine firm slumM 
claim for that II fin siipermrPy 

in any resm.-vt uvur any nr j!I 
other stnckbniking firm?. 

2 — Such publicity should r.r.i 
contain any inaccuracies 

p_Ui*i*n mini - nda : uui- ab- “it 
particular securities -h-mld 
not be made in any ac^Vl■rt^^• , - 
ment in the Pres- nr other ne , .t ! 
media, but -dmuM be t\inli*v*il 
to circulars tit specific addressees 
in which the reasons for making 
the I'ecuimiii'ndaiifMis .•;*<* 
explained in detail. 

<1— Whenever a stockbroking 
firm made recommendations 
about particular £.ecunti“s in 
circular, it should make it clear 
that individual investors wbo 
might runic m plate Taking arti>>» 
as a result of >urk nv*»mi:u‘iv 
dations would need in hjt.» re- 
gard to their own particular c:r- 
niujslaiieiv-, 

5— While advert i-'CmenK i:-r- 
culars and oilier public. ty imr.i.-r 
make dear tbe inirn'iug. <•( tb-’ 
firm tn «"k ctfsiiini, thej should 
not l»c nf a eh.irjrl-r Iik*l> tn 
bring stockbrokers into dt;^ , - , ' 
pUt L*. 

" Provided these tunc change; 
were made in the (irescut code, 
the cumuiission saw no need t<- a r 
modification nf ttu; presvul dloei- 
pi in ary arrangement* governing 
stockbrokers’ conduct. 

“ The commis5iou suggested 
that before the rule was formu- 
lated in precise terms there 
should be consultation between 
the Stock Exchange and tile 
appropriate authorities under 
the Fair Trading Act in the light 
of tbe proposals made hv the 
commission. 

Copies p_f itu'h of the rc.uurt.v 
arc arailuble from Her Mcjofp’x 
Nfafionrn; ojjice, 49. High Hof- 
born, London. W.C.J- mill 
branches, or through i w>/ bo oh- 
seller. 

Veterinary Services: .\ report 
on ihe supply of veterinary ser- 
vices in relation to restrictions 
cm advertising, flap. 

Stockbrokers' Services: A 
report on the suppt ?»of stock- 
brokers’ services in relation to 
restrictions on Adr-erttstng. S5j» 

Accountancy Services; -1 
report on the supply of stock- 
a ncy services in relation to 
restrictions on advertising. £lJ3-%. 
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Genial fall in metal markets 
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- IERE WAS a fieiftjpaL fall In 
-riues on the - . metal 
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. With' the the 
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record^ ^higb SfT^&toimes tbe 
r ft 'ndon Metal Exchange- copper 
> !" ig began the .week', cm ai“ bear- 
a i " note. With the jsentiiaept 
; « • New York ' being, affected thy . 
1 London- market and-Th~tw»\ 
• >i tu encing London tra.de, : -cash 

. ‘"rebars flnisbeef the w^k jflowni 

,! 4 1.75 at £880.5 /.tonne,"-:' 

usual the* trend ^ "in ’..copper- 
£‘i an effect on .other- -met$3g- 
"aough xixic raJLihd strongly.' 

* towing- the m idweek ’announce^ 
is nt o£ a producer price rise ' 
Texasgulf from 37 cents To 
cents-a lb which wasTolIowed -- 
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terminal maricet continued to 
fall, encouraged by the announce- 
ment of better-than-cxipected 
beet test results in Holland on 
Monday, and in France on Thurs- 
day. But in between values had 
been steadied by a Colombian 
sale end a Syrian purchase both 
at relatively high price levels. 
By last night’s close the Decem- 
ber futures position had reached 
a flveMnontb low of £168.775 a 

ton, down £11.6 ou the week. 
’The London daMy row sugar 
price ended the week £8 lower 
at £151 a ton. 

: -In the absence of any signifi- 
cant fundamental news the cocoa 
market tended to be dominated 
by chartist factors. These pushed 
prices higher but the rise was 
bead back, somewhat by specula- 
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MARKET REPORTS 

BASE METALS 

COPPER— Lest gr i nd In aottvs tradmp 
on tbe London Metal Ex change . Forward 
metal ended tbe week in which ita 
price has fall an over £81, on a dull note. 
Prices eases from the otnsei fallowing 
stop-loss and chartist uOlng couplet! with 
rvwwT,. i— i nw Boise and male hnQ UqnMa- 
tion which was only partially met by 
modest trade ii fmawi- After trading at 
£895 in the pre-market, for w ard metal 
fell to the days tow of £880 before the 
better opening of Comer- prompted a 
modest rally In the afternoon, (he price 
recovering to £895 before easing afresh 
to end at £8W on the kerb. Expectations 
of a farther rise in warehouse stocks also 
bad an adverse effect on Benttanent; Turn- 
over KJM tonnes. 


following news that St Joe Minerals had 
followed Texasgnlf in raising la T,\5, 
producer price by S cents to 40 cents a 
pound. Turnover: 8.473 tonnes. 

Morning: Three months £432 to 19. 30. 
31. 20. Kerb; Three months £430. After- 
noon: Three months £C£ lo 35. Kerb: 
Three months £429 to 3L 

•Cents per pound. T On pr rvVx a 
unofficial dose. ISM per picul- 


Slfl.30 f.i.o. for Sept, and from tf.S. 
North Pacific to the Philippines Si? free 
discharge for Aug. while canto of oil- 
seeds from Vancouver io Japan paid 
814.SQ r.Lo. for Aug. 


RUBBER 


SILVER 


SAver was fixed S£p an ounce lower 
for spot deUoexy ih the London bullion 
market yesterday, at t3«.7p. U.S. cent 
eqnivaleim of the fixing levels were: 
spot 433c. down 11.2c; tbreo-momh 437.5c, 
down ll.lc; six-month 433.4c, down 10.9c: 
and 13-month. 448,5c. down lL5c. The 
metal opened at 2S5-zsBp UOHSSci and 
Closed ai 338i-23Hp lC85-428ic). 


ABOUT UNCHANGED opening on the 
London physical market Good Interest 
throughout day. closing on a firm note. 
Lewis and Peal reported a Malaysian 
godown price of 192 cents a kilo (buyer. 
September t. 

No. 1 lYesienJay't 1 Previous 1 Busin ew 
K-S-a. [ dose | day’s dose | done 


copper io^H- -I Ul ^ w |+_!' 


SILVER 

Bullion 

U-orj 

L.M.B. U-nr 

per 

! fixing 

y- 

dose — 

trey oc. 

prices 

1 f 

1 


_r . - i * ! £ ! £ 

Cssbf™^ 855-4 j-Si BBtil * 

& months..' 884-5 t— 344 840-1 

htenlem'nil B4S4 —45 

Cat hod e s 1 

Cssh 842-3 ;-5U. 850 1 1. 

£ ■n nnih.- i 8V5-.5 t— 55 : 880.5-1.5- 
Setttom'nr! B43 -5U. - ■ 

L'-S- bint — - i *74 • 


■12-5 

-15 


-n 

12-5 


Amalgamated Metal Trading reported 
that in the manhng cash wtrebire traded 
at £954: three months £989 to » to 84. 
Cathodes: Cash £842; three months £879, 
72, 73, 715. Kerb: Three months £BM. 
82. S3. 82. 8Z-1 83, 83. Afternoon: Wtre- 
tua; Cub £SSU throe months £888. ss 
to 92 io 90. Cathodes: Three months 
£884. 80.5. U. Kerb: Three months £883. 
9ft. 95 to SO. 

Tin— Barely eland. ReBmlng ihe 
ornrnigfaf decline in Penang and the 
weakness of capper, values initially moved 
lower owing to hedge aeOing. which took 
forward standard material down io £4.680 
io morning ring dealings before it 
recover to £4£95, helped by covering 
fl jjfp' n ffl overnight physical demand m 
tbe G.S. Tbe price rallied farther In the 
afternoon in line with other metals, 
touching £4.725 beforv ending at £4,715 on 
the kerb. Turnover 1 .180 tonnes. 


Spot- i B36.7p L-S.fl i Z3B.35p -l.S 

3 mnollit.l 243.4p I— 5.9 i 243. Ip -»1.68 
6 months. 351. Ip 1-5.4 • : ... . 

9modlh*.| -- , .....! 2G5p +1.26 

IE amnihi i 257. I p - 6.9 — .. 

LME— Turnover 316 (SOfli lots or lO.ODfl 
qss. Morning: Three months 243.0, 3..'!. 
-v2. 44.0. 44.3. 3.4. 3.fi. SJS. 3.7. .iJi. 3.9. 
Kerbs: Three months 2435. Afternoon: 
Three months 243.0, 3.2, 3.4. 25, 3.B, 2-3. 
45, 45. 5.8. 35. 55. 5.1. 5.0. SJL Kerbs. 
Three monan 245.3. 55. 5.4. 


tiepc. 
OcL 
Oct-Pev 
Jan-Marl 
Apr -J DC; 
Jly-^epi; 
Ocl-Dev! 
Jan-Msr 
Apr-Jnei 


4856-50.(10455047 
43.25- 50. £648 JO-48. 7i - 

5060-51.6048.43-49-51) 50.M-4B.S0 
B2.KI-5&5&4B.H-48.60 , bZ.95-50.1fi 
35.80-56.05 51^0-61.70 1 55J3-52.26 
68 BM.tHiS.TSS3.a i Stfifl-M.4 d 
57 GO-58.76 55.00 -55-20 . 66.15-55-20 
&8.09-58.75 63.50-5E.00 ' 58.50 
tb 70-BB 4, 55.75-55-25 — 


na. {samel: Mlfta— 32.W. nil. nlf. nil. 
i samei: Crahi sorpburrt— 37.S3. ml. ml, 
B.40. »37.M. 0.40, 0.40. 1.611. Also tor 
Sours. Wheal or mixed wheal fend rye 
noar— 78.23 fsamei; Rye ltaw^-62"! 
</US3*. 

LONDON CRAIN FUTURES NARKET 
(CAFTAl — Wheat, steady, dosing: Sept- 
73.45, Nor. 78.68, Jan. 96.05. March 83.65. 
May 86.45. Business: Sept- 7535-75,1 S. 
XCV. 79: 19-77^5. Jan. VL25W».M. March 
Sl.73-M.43. Mar SB 65-S6.40. Sales; 191. 
Barley, steady, noaw: Sept. 73.70. Nov. 
76.50, Jan. 78.30. March 52 JO. May 94.95. 
Business: Som. 7S.63-73.ai. Nov. 78-36- 
75.23, Jan. 73.35-73.^7, Malt* 82.2>. B 2J0. 
May S4.90. Sales; 63. 

H GCA— Ex farm spot prices on August 
a. Non breadmakhw millUm wheat: Nor- 
folk £72.00. Feed wheat: Norfolk 171.60. 
Dcron £77.65. Food barley: Norfolk £0.25, 
Demo CSSM. 

WOOL FUTURES 

LONDON— Market slightly BWf foBow- 
log overseas adnccs, reports Bachc. 
(Pence per Kilo> 


COCOA 


Alter uutet tUn deahnss thronghoat 
tbe morning, prices surged ahead in laic 
trading with short cover hi* and charUsi 
buying in erideoce, reports Gill and 
Duff na. 


1 7(Mterday*B : + or 
COCOA I Close 1 — 

Biuidhs 

Lone 

Nob Cnlr'et - ' . ! 

September j IS 42. 0-44.0 i+44.5 
DeSmher J IMftJ-flfl.O +M.Q 

Moix-h 1147JL48.0 I+23JS: 

il«,r 11ML6-18J) ,+ 19.0 

July 1101.5 08J I + 19-7. 

September .i 1071^+75.6 . + 10.0. 
Doe. : 1036.8-59.B !+ 12.7 

1544.0- 1BB.0 
nao. o-i 44.0 

1180.0- 1 11.8 
112B.+0B8.D 
1104.0-0 69.0 
1071^-069.0 
10508-019.0 


^ I Offlidni ! + - <> 1oimfflclal 


— j *610-5 
5 mtnrtha .4690-700 
I 481 


SI 


4810 


4! i X 

— W I *626-30) 
-3UJ47 16-25 

— W - 


Sales: 3,462 (3 J83) lots of 19 tonnes. 

_ — inumariouaf cocas A^nemcBt — r u.s. 
f+ °r ecus per pound): Daily 90.00 (09.41 1; 
13-day average 87.38 iS7.40); 22-day 

average 58J3 (88.44 1. 


i mpasbs.) 46BO-9 
S’ went — j 4615 
Stradu EJ 181231 

Sow Xm±l 


-» , 
-SLB 

-a 

— ®6a 


C 

+i” 


COFFEE 


4625-301 

4715-7 


IS 


Mnrdittg: Standard, cash £<.610: three 
months to W tt 65. Kerb: Ran. 
dart, cash £4,605; three months £4.685. 
85. Afternoon: Standard, three months 
saws, so to 4,710, is. is. 10, ir. Kerb: 
Standard, three months £4,720, 25. 29. 21, 

as. 

IEA P— H g ritoaUy higher on balance. 
After poentnK steadOy. forward metal lose 
nod In line with the - general trend, 
MC the afternoon the price -recovered 
earner lueses to end higher -at 12743 on 
the kerb, helped by expectations of a 
decline In warehouse stocks and hopes 
of g possible rise in the U.S. producer 
price. Turnover: 5.SW tonnes. «- 


KotntRta fntnrea continued Ihe momlngrs 
rally after Uw lnnch break on speculative 
buying and abortcovering. but ran into 
increased profit-inking, book squaring and 
local sefling restenmee. Trend to New 
York also aided steadiness and at the 
dose prices were around the day's high. 
Resale Robnatn market dealers reported 
business la OcL-Dec. Ehimmmt Ivory 
Coast grade three u 1^78 French francs 
per 100 Wins &4J. 

pifirtiMS’fc'+or i Bnrinitt 
Ctoee J — I Done 

]£ per tonne I 


Kales: 357 1 261 ■ lols of 15 tonnes. 

Physical dosing poets 'buyers i were 
Spot Ujg (43.0 1 : Sept, iT.Sp i452l5): Oc:. 
4Sp I46JP*. 

SOYABEAN MEAL 

Market opened ' higher m line u-ttn 
Chicago close- Reuuwcd confidence 10- 
geiher wlih trade bus-ing helped push 
values even higher. Marker closed iusr 
below tbe days highs on light profit- 
raking ECPCOtS SNW CommodKICS. 

~ VeMeni’ys^^OT ~Boiune«r ~ 
: Cluw J — l Done 

£|*rujune . 

Aue ! 115.00 -24 .0 -2.0 122-M 

October. i125-60-26.0 + 2.75 1S4.M-25.00 

December.. .(128.7528.3 +2-2b 129^M7.50 
Februarp ._.i 151. 80-3 5.0 +5.05 151JD.5S.3fi 

Aprils.: 1 15.0(1-56 J) +2.60 ~ 

June. 155-00-57.0, + 1.60, 13830-56.00 

Aanurt 'tSB.Ofl-Adh + 2.00 — 

Sales.- 283 (145) lots of lfid rannes. 

SUGAR 

LONDON DAILY PRICE (raw sugar) 
£151.M i £156.00) a ton cu.f. for Ajueuet- 
SepL s&lpmcn:. iridic sugar daily price 
was fixed at £187.80 ■ £190.08 1. 

Sentiment was disappointed by the lack 
of improvement in the U-S. off-take and 
prices cased £3 from overnight levels 
during the opening czfl. Thereafrer. 
trading was restricted to a narrow range 
to active conditions and the market 
dosed only slightly below opening (flota- 
tions, reports C- Cxarnikow. 


Atnrraltan 
Greasy 'Tool 

V<-iieTri'y»i+ nr Business 
close 1 — 1 Ihnw 

1ICI.4K+ 

lMs-uiber ... 

Slareli 

May 

222.0- 23.0 ! 224.0 

U7.0-30.0 -1.90 251.0 28-0 

258.0- 49.0 '-0JS 358.9 56.0 
243.6-48.3 -9.73' 247.0 

Sales: 49 

SYDNEY 


(!Kj lots of 1.500 kilos 
CREASY no order. Tuiyer, 


seller, business, sales i — Oct. 294.0- 294 j. 
294.2-283.3; Dec. 3W.ME.B. 3A3.D4M2.2: 
March 3ll.S-2H.il. 312.0-311.5: May S16.5- 
316.6. 317.0-Sla. a. Sulci.: L-'O. 

MEAT/VEGETABLES 

COVTEHT CARDEN— I Prices in su-rling 
Ew>U< produce: Apple*— l-Vr pound 
Bramlej's Seedling 0.09. CrenadK-rs 0.(4- 
0 05. Derby's 0.08. Gcorsi* Have 0.1(6. 
Blackberries— Per pound 0.25-0.27. Black- 
corr apts — Pw 4-lb 0J24.14. Plums— Per 
12-lb Oulam Gages OX). CzarsTUvrrs 
0 K8. Tomatoes— Per box 12-lb 2.08-2. IK. 
Cnemn hers— Per box 1.00-1.40. Maslt- 
rsams— Per pound 0.40-0.45. Cd cry— Per 
12 1S 1.00-1 JO. prepacked 1.20-2.00. 
★ 


JUTE 


bugs* ; i 

Pref Xasterday's 
Comm ) Close 
Cut. 


Previous Bndnem 
Day's i Done 
Cl«e | 


COFPHH 


September- 

November— 

January— 

March 

May 

July..—. — 


LEAD 


a.m. 

Official 


T+orl p.m. ;+ or 
j — j Pnnffkial | — «t 


1465-466 
144*449 
143&4S9 
1430-452 
1430-434 
1430435 
1 1427-434 


+ 21.01465-436 
+SHLB 14S0-41B 
i+lB-6 1440-409 
+ 13JI1432400 
+ 113 1450400 
+ 20 J' 1420 
1+91.01420 


ilsy._. I77.00-77J 

Aug !l78.46-7dM! 

Od.._~.!17B.BS48.H 
D«c~... jl81.00-82Jhfll84J>M8j 


; . ■£ ! £ £- j . £ 

Cub I 203-4 I— 12J 239-BO.a t+IJB 

1 month*. 264-6 P-mJ. 270-1 i+U 

6’mML,..! 2S4 (-1231 

X.Y. Spot; j *23-26 1 ■ — 


- Morning: Cash ass: three mentis esc 
to n, 65. 86, 65. 04. Kerb: Three months 
OH, 85. 84. Aftenwon: .Three months 
fi»7, n& 'ttt to TO. Kerb: Three months 
£271 to '74. • 

XlKC — Gained graund. but vu Bill 
over £20 tower on the week. After casing 
to 1419 tot. morning dealings owing to 
anticipations nf a forther rise to ware- 
house stocks coopted with tired Sour 
liquidation, forward metal recovered 
Strongly to £436 on the afternoon kerb 


Soles: 1-282 (853) lots of 3 tonnes. 

ICO Indicator prices— (OS. cema per 
pound'): Colombian Mild Arabicas 184J5 
lU2.D8i; Other SOW Arabicas 148,50 
n 47iwi; unwashed Arabicas Samos Fours 
149.25 (samel; Bobnstas 129.D0 (128.25). 
Dally average 14ASi (147.67>, 

ARARICA CONTRACT— No gales, all 
BMooced. 


£ per ton 

Ott.; |lfia.7Ma.W;iS2JSLeLM, B4.Bfi-68.7S 

Dec 168^6-6 1 J» !88A&-7IUM)> 71J»-BB.7& 

Mareb . 17B.«-75Jfl I7BJW7.00- 78.ffi-71^0 
J73.80-S8JJ0; a0.0ti.75JU 
18S.B«SJtf 75.80-78 J5 
lB5.5i-8S.rej 8OJgL7tiB0 

“SalesT - Lose - lisuT" loui _ Bl _ 5B _ totme5r _ 
Tale and. Lrie ex-refinery price for 
granulated basis white sugar was JQ27.U 
(same) a long ton for home trade and 
Ell 'Olfii a long ton for export. 

EEC ■ LEVIES— For triple and raw, 
denatured and noo-denamred. sugar, 
effective to-day (previous to brackets). 
WUie 12.03 ai.SS). Raw U.98 UL25). 


DUNDEE— Oatot. Pricri* c and f X’.K. 
for Sept.-Oct. . shipment BWB OU bwc 
£ 211 BWD £392 Toaaa BTB E2X50 BTC 
£2X2 BTD £204 Calcutta Boodi xeady. 
QuQtatUms c and f U.K. far Aug. ship- 
ment 18 ox 40 inch £8.02 7» OX 16.04 per 
IM yards £B.02 and SBJM ScW.-DcL “B” 
twills £22.95 and £2239 for Uw respective 
ship periods. Yam and cloth prices steady. 

LONDON— Steady. Bangladesh White- 
C grade Ant-Sept. SRo. D grade Aug- 
Seta. 6382 a tans. ton. 

CALCUTTA — Steady. Indian snot 
XtaASS.OO. Dundee Tuna Fours Ito.460.fi0 
a bile of 400 lbs. 

LONDON PALM OIL-Prlres were 
marked marginally lower to dull trading 
cnadHiora. The physical sector has been 
quite feamreJns and uncertain despite 
strang local markets u origin, reports 
Fame Fatrclonah. Tone, quirt. Closing: 
OCT, 229-237. Dec. 241-SSSft. Feb. 2131-211. 
April 24SJ-34SL Jmw !<7Hl«44. Attg. 250- 
215, OCT, 239-245. Sales; 6 Iota of 30 


GRAINS 


FREIGHTS 


i a.m_ i+’ori tun. 1+ nr 
. .ZLSC I Dtamal — t Uaoffietoll —4 


Carit-._....403. 
i month...! 410-20 
^uwnt.j..| 404.6 
Pnn.LYesL - ■ 


,B-4JSf— 1 


£ 


J | £• . 

7J} 411-2 i+S 
4B7-0 US.6 

i-73i" ’ j 

J *57-40- 1 


DRY CARGO— So aih American grain 
shippere -hooked SSMO tong torn &«n 
Brazil to Ghem/HambqrB Range 3350,000 
f J-o. for -Aug. and cargo of pellets from 
tiic River Plate to .Ghfat/Huabarg Range 
5*1.33 free dtochar&e for AUg. 
Mla c eHa ao uas cbancring inetoded jb.kbj 
long tons scrap fnan sopuiem Range lo 
N orth Spain S185JM0 fJ.o. for Aug. arid 
pig iron tram Vhorln to Bilbao and 
Antwerp < 1X 2 5 fXo. for AlUL/ScpL. Grain 
charterers conunoed- id ImHcaio lower 
levels for ™rwe* on the traosatiantie 
run and fblknnng, -the ovennsta. fixture 1 
of > vessel, from tbe' UA Gulf to Cro- 
ttoeot 65 it spneutd that further bookings 
ar. lower levels wonM fotiaw. Other 
grain fixtures to rinded UJS. Gulf la Japan 


THE BALTIC— lm pen cd gram markets 
were tntietcr with little fresh inirrest 
reported for transhipment grain. Traders 
estimaiod that UJL mUlers booked at 
least 65 JIM tonnes or North American 
wheat this week Tor October jhlpesnns. 

Wheat— UJ8. dark corthcr spring No. 
3. 14 per cent.: Oct. £83.50 direct Tilbury 
EEC feed Angosr Sts lower Bast Coast 
or South Coast. 

. Mateo— No. s Yellow American 'krecch 
August £73 transit) proem East Coast. 

Bariev— EEC Feed 'Canadian AugtEti 
£70-00 East Coast. 

EEC IMPORT LEVIES — Premiums 
effective 1 0-day (in order eurret krry plus 
Sept., Oct. and Nov. previous in brackets), 
ConmiM when — tfLSfi, thL nil, nil. 
faame>; Duran wbwt— 9B-B7. 0-40, 0.40, 
ml, (same); Rye— 36.77. 1.61, 1.61, nil, 
(37.37. 2,42. 2.4J, mti: Barter— 20 94, ml. 
nil. Wl, 'same i : om— iiS4. l.n. i.si. 
1.P1. ihdmi: Maize ( Kim than ti-brid 
l«r Medina)— 32.17. fr.lB. 3JC 7.W. *32.17. 
,3 29. 3^3. 7.Mj; Buckwheat— 3 £0, nil, nil. 


FINANCIAL TIMES 

Aug. & | Aug. 4 ( Month agoj Yenrngu 

827.46^188.461 238.61 i t 83.44 
(Base: July L 1952=100) 
REUTER’S 

Aug. B | Aug .6 ~jSSnS ugO| Xearago 

1459.5:1467.0 j 1S78.4 j 1173.6 
(Base: September uC isai=ioo> 

DOW JONES _ 

Dow | Aug. j Au*rTU«..bfY»v 
June* ; b I 6 j nao j agu 

Spot ...:5S9J» S4O^237B37515.B0 
Ptiturer 330. 0 8 3 3 0^6364 .Q6' 30J.D3 
(Average a2t2M6=l«> 

MOODY’S 


Moody'* , A “»- J Awr'M.wb, ftar 

1 J d j a 1 Hgn ■ U>‘ 

ap)eCom m'reai5.7615.S: aOT .Sljiu 
mirember 5171931=109) 


US. Markets 


Downturn 
in copper 
and silver 

NEW YORK. August 8. 

COPPER and stiver finished sfutrelr 
lower on Commission House stop-ion and 
local selling. Coffee timshi4 »Ush'-!v 
UigtKT on -mist'd buying and snrnr trade 
twine of ticaehys. \fti+ initial rally 
on CiiiiunLi-liVt Houw burins. Cocra nt-l 
Bnod trade celling tn drift tower, cl— Kos 
easier i-n tin.- (lay. Su.~ar fin.-hrd uejk 
un trade <clHna. rro-irts '^achL-. 

Cocoa— Cliaaa spm UW- H07i Bahia 
spnl 09 ljg\<. Nrut. S.'.JJ ifCOO-. lit . 
sti.lu isS.Tti >. Marrti as DO. Mas ua.oW. J.ii.- 
SO 3.5. Sept. 77. iH. Pct.. TI.u. Salrt. t.'Cl 
Cedes — '■ T ■* Cnntract: Sent. Ua'n*- 
147.90 IHIMOI. Dee. 139 96-14(1.05 ■ IW.to . 
March 13n oVlUJ.TJ. Mar :3LfitilJ6 >K». 
July lTn.RO-inrulj. Sale.' .'AT, 

Capper— Am;. 09.70 «7!.ru., Sept. TU ;o 
■ 72.311 1. Ori. 71 1U, Her. 72 08. Jap. 72 *.i«. 
March 72JW. May 74JO, July Tili aep*. 

76.50. Sains: K-VW. 

Cowm— N n. s« Oct. w.fj-t; oo lOt.JJ . 
Dec. 74.30.74^9 <73.701. March 74 7H. Sl .v 
74.8a. July 73.40. Oct. 68-»-tS.48. Dec. 
05.95. Sales* 43PP. 

•Cold— Ann. 111.78 • i tJ.To i. Sept, it; .-a 
nia.00>. Art. f 12.40. Dev. M.73A K-ft 
]».«!, April 11.V.90. June It; ju. A>u. 
US W, (VI. 120.90. Dec. IS 1.49. SoIm: 

Cr — awa rt Spot i&a.ao nom. •tam-- 
Oct. ISn.UfJT.S <17S.n., D.H-. I'^.iVUJ.s 
• 1B2.0'. March IKi U h.d. ?lr\ unuunted 
iLard — ChlcaKu Phim- 19213 imni. i>j:ai •. 
NY price Kte, ■ in JUTS nnm. ■ samei 
TIMaiie— Scpr. 2iTl3.2-« <:'M| >. Dt-c. 
272-272) 1371*1. March 2Mp2Sii. Mar -2»6. 
July 291. 

; Platinum —Oct. I.77SH 154 all.. Jan. 
n».3i» < irti.mii. April icsra. jiiiv tai.pi. 
Oct. IKB.UI. Jan. in.no-l7!2P. satoi: *ii|. 

U Sliver — Soul 423.90 i4J4.jii>. An*. 
42P.S0 iCi.oa.. Scot. 422.30 -LTS-OOI. Da. 
424 jn. Doc. 42!».'J) 1 Jan. J3u $0. .March 
4S.60. May 44V.30. July turn, sept. 

459.50. Dee. 4:<ti3a. Sale.: 16^50. 
'Soyabems— A im. kjo raifi'. S"pi. e: - 

BH) i62tKj. Nut. oso-Ril. Jan. bS7, March 
644. Mtr 64 C. July 617. 

bSteynbmui Meal — Aue. iSn.fkMSQ ;<l 
1175.10). SepL ISO. 08-19] .00 1 177.20*. Ocr. 
152.00. Dec. 183.00-153^0, Jaa. 194.03- 
1SU0. March 185JM-156.W. Mas lS?.ii-J, 
Julv IS7.3A-1SS.8B. 

Soyabean on— A mk. I9.7til9.73 o<.43-. 
Sept. lB.Ttill.75 150.531. Oct. 

Dee. UJM-30J5, Jaa. 20.18. March 20.23. 
filar to.MKM-a. Juts 20.33. 

Snsar— No. 11: Spot UJfl M1.401. Sept. 
II-S5-U-51 (full. Ocr. It.90-lt.SJ 1 12-31 1. 
Jan. 12215 Hilton March 12.70.12.75. May 
12213. July 12.9til2.su. Sept. I3.TO. Oci. 
13.83. Jan. nnquuled. Siiln: 4 S2B. 

•rififhaat— Sept. 55fi.35 t3^i. Dee. 3^0- 
SSBi (SBTi. March 363. 3fay 3 km. Jnfv 574. 

Tin — 37S.0SKBj.00 asfcCd (5S4.IKLBQ.iK> 
asked). 

WINNIPEG, Aug. S. Illty*— OCL 274 
(2881. Nov. SR Horn. 1260 Dutn.l, Dec. 
26S Md. May T0S4 nom. 

cOau-OcL 131 0251 bid), Dec. 126 bid 
(1231 bid). May 53 nora. 

SBarlo — Oct. 2121 mil, Dee. Silt 
naked <203 Md*. May 07. 

(fFfescerf— OcL 719 tn« bid), Nov. TVtf 
a-dictl (*I4 bid), Drc. 721 asked. May 
SST.-iD bid. 

Wheat— SCWRS 1SJ per cent- protein 
content cJJ. St. Lawrence 452i iCOV 
All cento per pound cx-warehoase antors 
otherwise Malcri. * Cents per Ctilb hushei 
ex-warehnuu. OS's per trey ounce— km- 
oitnce lotv. t Chicago to-ise 3 u ysr 109 lbs 
—Dept- of As. price., previous day. 
Prime slcam f.o.b. K\' bulk tank ear-. 
K Cento per troy ounce ex-warritou.:.*. 
b New " B " contract Iu 2 short t<>fl 
(or balk loti; of 160 short tons delivered 
f.n.b. ears CMcago. Toledo, si. Lenir ,ip>i 
Alton. J S's per trey r-unce tw Stionpce 
units -d W.9 per cent, purity delivered K)'. 
"Outi per 69 lh bushel In rtore. 
ner ?6-ib b<i<lie) ex -wa reform- e, snen 
bushel Intv. e Cent*, per 24-lfo ho-n^j. 
LON bushel tots. *t remi per sa-th bushel, 
n-warehouse. ).00“-Wishel lots. 

★ 

COTTON, UverMal— Soot and shipment 
sail* jmtmnftd jo L*5 inmje- brjugjas the 
total (or the. week to 1,123 tonnes agitiiiri 
1,453. Ladr of enierpnse was again 
opparmt amats Users and only 1 annul 
tranaartioos ciMUt-d. Central sod South 
Antorican type* were in chief reddest, 
reports f, w. TaticreatiB. 
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Mr. Edward Heath, stripped to the waist, sits in the stern of his yacht Morning Cloud daring 
the Royal Yacht Squadron Regatta at Cowes. His yaeht was runner-up to Loujaine in the 
New York Yacht Chib Trophy on Thursday. 


Civil Aviation Authority bond 
unfair, say tout operators 

BY ARTHUR SANDIES 

SOME OF the best-known tour hot the smaller operators are by the Air Travel Reserve Fond, 
operators in Britain are among saying that the bonding system, which has several million pounds 
the 42 smaller to medium-sized originally designed. to protect the in hand, thanks to a 2 per cent 
companies which have put their consumer, is now a major source levy on all package tour charges 
weight behind a weu-documeriled of worry. this year. 

plea to the Civil Aviation “We are In a position where 

Authority this week, cl aimin g racket* we have a bond, not to protect 

that the authority, to the delight . . the consumers but simply to pro- 

of the package tour giants, is One condition for obtaining a tect the fund," say the operators, 
making life financially difficult tour operating licence is to have in their memorandum to the 
for them. a bond, normally 10 per cent, authority the operators speak of 

Cox and Kings, Erna Low, of turnover this money, or. a n “over-protection racket." 
Martlet Travel. Page and Moy, guarantee of money js a pro- The operators have formed 
and James Vance arc among vision against financial collapse, their own group, the Association 
those who say that the authority The cash is used to rescue or Independent Tour Operators, 
is penalising growth and en- stranded passengers, and to repay to campaign for the smaller 
couraging a travel world in travellers who have lost deposits, companies, 
which British Airways and The guarantee has to be backed 
Thomson Holidays have a con- by an outside source, normally 
siderable financial advantage. a bank or an insurance company. 

The argument involves CAA For a large group, of course, this 
bonding policies, about which the presents few problems. For an 
authority itself has shown a little independent company, however, 
unease in recent months. securing the bond can tie up 15 

The past four years have been per cent of the annual turnover, 
a substantial reduction in the The smaller operators corn- 
number of tour operators in plain that thin is unfair. In 
Britain. Much has been caused particular, they point out that 
by normal commercial pressures, the consumer U now protected 


Airliners 

order 

discussed 


Caledonian to spend 
£600,000 on fleet 


BY LORNE BARLING 


By Lome Barling 

BRITISH AIRWAYS' impending 
order for a new generation of 
passenger airliners was discussed 
at a Board meeting yesterday. 
No decision was announced. 

When it is. it wiH have far- 
reaching implications for both 
the U.K. and U.S. aircraft in- 
dustries. and wUl involve the 
Government at later stages. 

The airline has tentatively 


This week's 


Friday, 'August 6 — 4J7B 

Thursday, August S ' 440* 

The Rfct Mow vptwrd* all ytswrdajr's mvktas and ah* «« ,M 
Um rial* Off wih a a Mj. 
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BRITISH FUNDS (753) 

2 ‘ipc Aim*, tyi.* a* 

Sec British Transport SIX.. 1978-68 A9»»Jb 

J|*M Jk» 6 * > W|» : B »”!« “i* « 

4 pc British Transport Sflo 1972-77 K* 
A *4 

21 -PC Cons. Stfc. 17t*w'Htw U 16 
4pc Cons. Lit. %T\9 8 7 : l Uri 

S^pe Cemersioo Ln. 27)*® -’i»* =i« U 

S« exchequer Lit. 1076-78 9T\»9 4 

a 1-i 2% IV 

13%K Exchequer Ln. .1*96 95' re 4 *u 
5%£c Condi na La. 197*60 Wis* 7=2 *• 
S-Upc Funding Le. 1BB7-91 SSW UmO 

*4 U|fl 

6 gc Funding Ln. 1993-55ISO 40 *s 50VO 

6 ‘:oc Funding Ln. 1985-97 69 L *u "» »i» 
70>w 70 egii M 7ot Hb u 7Vt: . 
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7Lpc Treasury Ln. 2012-15 SB* 6 t 
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SUoc Treasury Ln. 1907.90 70'w* 
89<V 70*» 
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k !• k ! i *i- 'i« Hur - 

5oc Treasury Stk. 1986-99 >Re«.l 5S-*i* 

i-i* >4 »i r p« a... I»* 
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39'*!- 40 59 ’j 

6 '•PC Treasury Slf. 1977 iRm i 97 ?® *|« 
ly 27-64lh» 

9pc Treasury Stk. 1978 96>'<« 7**; V 

lly 

9'yw Treasury Stu. 1980 93«t:0 *i 

u 

9'<PC Treasury Slk. <H! 92'-«* l ,f i* Z, 

icnmc Treasury Stk. 1976 99 : i* ! « 1 

lO’mc Treasury Stk. 1978 99'i0 9 
10 'jpc Treasury Stk. 1979 97<i, 7 6 l-„I 


Hi?oc Treasury Slk. 

T 1 ! IPC Treasury. Stk. 1979 103-;® -B 

llttS^nusuv 'stfc. t»» 99 *«® 
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smua'to sSc aS. wl'ism-os 
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FREC OF STAMP DUTY 
3pc Redwnptiwi Stk. 1986-96 33*ril V 

s-tn 

CORPN. & COUNTY— C JR- (W) 

FREE-OF STAMP DUTY 
f London j County SP^ore. 

B7 5SV® >4. 

79 

Coro. M^Loodon 5 UPC MV:. 6lmC 1975- 
8 89c* U.- EfiPC 72liI.ji*...TWC 
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*tc^~ 7. Simc T977-bt74b 4, 5-a 

19a2-M £-50. 5i roc 1 986-S7 5SVO < 
6pc 1575-78 920 2 I V 6PC 1976-1 


BRITISH CALEDONIAN Air- is carried owt at QSCAL's ervgi- 

ways is to spend £600.000 on neering base at Gatwick. The estimated its' overaU aircraft 
improving the interiors of its first will be completed early next nee ds at about 100 in the 10 
fleer of RAC One-Eleven air- year. years 1980-90, at a cost of about 

liners, the company said yester- “ Passengers will immediately £ibn. at to-day's pricse. 
day. notice a greater degree of seat The two main contenders are 

The "facelift" programme is comfort and leg room," the air- the Lockheed Aircraft Corpora- 

aimed at giving its 17 aircraft of line said, pointing out that ittion’sTriStar500andtheMcDon- 

Uus type a more roomy appear- intended to create a “ wide- nell Douglas DC 10-30. both offer-! -.^J^KH^w^ric^^rt^rnshv 
ance and will involve a change bodied ’ look. ing the use of the Rolls-Royce 511 v 1 Jiriuey; Bnstifl. Grimsby 

in seating layouts. The interior* The airline also announced rb 211 engine. 1 and htoke were no1 "" 

will be stripped and completely yesterday that passenger and It is understood that a paper, 

refurbished. baggage transfer procedures at setting out a number of options, 

Each aircraft, beginning with Gatwick are being streamlined was discussed at the meeting, but 
those used on domestic services, in preparation for the opening no final decision was taken, 
will be withdrawn from service of the new departure concourse Further talks with manufacturers 
for about a month while work in October. are expected. 


Councils 
‘losing on 
housing aid 9 

THE GOVERNMENT was 
accused yesterday of not spread- 
ing housing resources fairly 
throughout the country. 

Many non-metropolitan district 
councils with declared housing 
action areas were not.induded in 
the Government's list of priority 
areas, said CountiHer Frank 
Bushell, chair man of {he Associa- 
tion of District Councils’ hous- 
ing committee. 

“ It is essential for resources 
to be allocated fairly throughout 
the country,*’ said • Counciller 
Bushell in a statement on hous- 
ing expenditure cuts, 

He was concerned that districts 


M-way delay dangerous Road 
Federation says 

THE PRICE of the delay in About 100 motorway and trunk A41 Wb itch arch-Chester im- 
matorway schemes announced by road schemes hqd been deferred provements; and A5S Hipper- 
the Minister of Transport the by up to four years, which meant holme bypass. 


seventh since May 1973. would that people could expect a 
be at least fiO deaths and 3.000 "worsening environment wi*h 
injuries, the British Road Fcdera- more danger, congestion, noise 
lion said yesterday. and pollution." 

Motorways were "three time's 


Some bypasses for historic 
towns had been put back . for 
moreriban two years, including 
Thetford and Wymondhara in 
Altogether 27 scheme* would Norfolk: Brampton in Cumbria: 
lie delayed Tor more than four Shrewsbury; and BridporL Dor- 
years. and 43 had been with- set 

drawn from the preparation pool. The federation says that in its 
Small bypasses in particular response to the Government on 
it retire- high dividends in the way transport pnlic> tt outlined pro- 

sen ted' sum i- in per cent. «.F the people’s lives were transformed posals which next year alone 
Minnusnd wine on roads in wl,en 3 rcl,ef ,oad was Provided, could produce a modest saving 
End ind 11 was now doubtful if such or ClOOra. in subsidies to British 

Delay in many crade separa- roads would ever be built Rail and local bus services, 

tinn and junction improvement These included the A 6 Rush- “It is high time rhe Govern- 
schemes. due to start within five den inner relief road: A41 ment faced up to some hard poli- 
vears. would add to the danger Bicester bypass; A3 1 Corfe Mul- tical decisions and e«moraic 
on the roads. len bypass: A4S4 Shifnal bypass; common sense. 


safer than other roads." The 
federation "deplored this un- 
necessary waste of niore than 
i’Tni..** which it said was the cust 
of ihc deferment to the nation 
tn accidents alone. 


Stoke were not on the 
priority iist And. there wen- 
others. outside the larger towns 
whose urgent needs should afco 
be considered. 

“In areas of low wages and 
high unemployment, there is 
often no alternative to council 
housing for the young family." - 


Contrast 


He said the assurance of 
greater future flexibility . for 
authorities was .welcome,- hut this 
was in “stark contrast "to the 
immediate imposition of control 
on a scheme-by-scheme basis. 

“ The further 15 per cent, cut 
in existing home loan allocations 
to housing authorities for the 
current year will again bear bard 
on those on the bottom rung of 
the home-ownership ladder." 


Petrol pump 
offers attacked 

MISLEADING petrol pump offers 
are the targeL of Government 
negotiations with the petroL 
industry, Mr. Robert Maclenoaa. 
Prices Under-Secretary said in 
a Commons Written Reply yes- 
terday. 


APPOINTMENTS 


Management changes at Dalgety 


Count J. director of marketing. He will be Reed International group", follow- 
P. Romaz- based in Vancouver. Canada. Re- ing the retirement of Mr. Norman 
from that placing him in London is Mr. Richards. 


Bruce Bleakiey. 


From Ortohcr l Mr. R. VV. BOTTLE COMPANY. 

Godsal. managing director of Hemprfiuie and 3lr. 

DALGETY INTERNATIONAL zntti have resigned 
TRADING, will assume additional Board. 

responsibility for the operations * * w r Wav land R Hlrfe* has been 

°,nn D Mr e T Mr- Patrick Robson has been appointed to the 'Board of -RANK 

rinnuiv m m '. ri rnlt^r nf ?« n jm w,th ^ GROW appointed marketing director of XEROJ fUJO as director of 
ISL ;^ f S? r ¥ yea, 3’ has be , en appomte ^ LIVliNGSTON HIRE, a subsidiary operations. 

Dalgety ^ernational Trading- director and general manager of of Energy Services and Elec- * 

Mr. A. t) £ ^pSrt J sir * C compaays ""'"dmgs business, panics. Mr. T. K. W. McQneen has been 


+ appointed a director of TURRIFF 

Mr. F. W. Bakewell has become BAYLO R an d will ahortly tjkt 

over as general manager of that 
division at the Brentford office. 


manager 

nces Division with Mr. L. J. All- Mr. Derek G. HaU has been 

man. "' 1 ° relinquisn his appointed an assistant \icc-presi- *• TvSSKTA over as general manager of that 

appointment as general manager jionr nf the MORGAN Gt'ARAVTY contracts director of CARTER ‘JlTT.ff SL n ®f er j° r «Sf? 

ir diV ' S,n " hiS ™.y “cOMPAiv. GL -^ N S BUOOLNC ENCmEERDJO^ 5™^.^,?^'',°^ Turriff 

SVAKM! 

„ _ _ ' . Mr. E. VV. Gibson, general mana- 

Mr. Gcorae Duncan has iomed Ker 0 f Turriff Limited’s bouse im- 

the Board of AAGLO-SW1SS provement division, has-been ap- 


jnined the methods and systems __ , _ , . _ 

department at the London office Thermal Industries Group, 
Mr. X. V. Saxton, technical and comes in the bank from 
director on the Board of WYKES. Arthur Andersen and Co., London, 
has become assistant managing where he was a manager, 
rhreclor. New appointments tn *■ 

the Board are Mr. ill. G Gilbert Mr. Roger ApJiu has been 
l export sales). Mr. i». N. ADsopp appointed t" the Board of 
thome sales) and Mr. A. G. I. HARROW FABRICS < INTER 


HOLDINGS and Mr. Peter Ewen pointed a director of that com- 
has retired. pany. Mr. Gibson joined the 

* _ group in 1974. 

Mr. J. J. Walker and. Mr. R. * 


Winrant (works). Mr. J. A. White- NATIONAL), a subsidiary of the Greene, consequent upon their Mr. P. G E. Dix has joined the 
head has been appointed com- william Pickles Group. taking up residence in France. Board of PROTDfETER HOLD- 

pany secretary. The parent con- a have resigned as directors of INGS. He is a director of 

cum is Jones Stroud. Sir. Norman Paridnson has been TOWN A ND COMMERCIAL Gninnwaa Mahon and Co 

* appointed to the Board of SCOTT PROPERTIES. * 

Mr. Anthony Wan bas been BADER COMPANY. He continues * Mr. E. J. U. Russell has been 

appointed a director or PUR- as general manager (marketing). Mr. Frank Boaden, a director of appointed sales dbwKror of 
POSE BUILT. He was formerly * Wellman Mechanical Engineering, FULTON (TI) a member Of the 

technical manager. The company Mr. L. R. Bower, Mr. W. How- has become director and general TI steel’ tube’ division of Tube 
is a member of the MUJard Group, croft and Mr. N. c Mills, senior manager of ENEFCO ENGINEER- investments. 

* e\ ecu riv es of FLETCHER SUT- ING. which has joined the * 

Mr. J. L, Lowther has resigned CLIFFE WILD, have bttii Wellman Group. Mr. Jack BrignaH has been 

as a director of the EQUITABLE appointed to the main Board. * appointed a non-executive director 

LIFE ASSURANCE SOCIETY * Mr. Ellsworth Donnell has been of the FPA CONSTRUCTION 

because of pressure of other Mr. Tony Matthews has been appointed a managing director of GROUP. He is chairman of FPA 
commitments. made managing director of WESTERN AMERICAN BANK Wykeland. 

w- QUENBY PRICE. He .succeeds l EUROPE) from September 1 . Mr. * 

Mr. M. Kcnrh has been Mr. Uidk Pipe, who has been Donnell is resigning as a director Mr. G J. R. Heywood has been 
anpoinfed an assistant general appointed to a development post of Lloyds Bank International. appointed to the main Board of 
manager of EQUITY AND LAW with United Agricultural Mer- * CARAVANS INTERNATIONAL. 

LfFE ASSURANCE SOCIETY. chants. Mr. Rickard Leech has been He is managing director of Cf 


4r + 

Mr. Adrian Bailey, managing Mr. Bill Wrigbh se nior m arket- 
director of international and cor* ing engineer at LOCKHEED PET- 
porate development of Rockware ROLEUM SERVICES' European 


appointed a director of TERRAPIN South Africa, the group’s sub- 
SCOTLAND. sidiary based in Pinetown, Natal. 

* Mr. Pan! V. Wilson haw been. made 

Mr. Geoffrey Yates has been managing director of HARRISON 


Group, has been appointed tn the office in London s ; nce 1!)73. has appointed ma n ag in g director of BROS. fHDENTIA WORKS), a 
Board of the HUSH GLASS been appointed the company's TWYFORDS, & member of the Ct group company. 
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91 '. (4 81.. EON 55 (4 8 V 7<*c 72U 
(4-81. 71»PC GOU*. 9 'M>c 791^ 9»i0C 

76 (4/ai.- tOUVC 72 tS!8>. JAUpC 103>« 

delta it Harbour Com. 5'iPc 91 
Clyde Port Authonty 4*e IBb (3(8» 
Finance tor Ind. 13 kI. ii . 98% 

Medway Water Bd. 4K Z5 (3|8> 

Met Wtr. Brd. 3pcA 22 '*. 3PCB 21 J. 
Northern IreUnd Elec. Srrytce T>:K 55 

Port^of London Auttiprity Spc 15%. Shoe 
17 (5 6 ). 5'j« 77% (4 8 ). 6 %K 32* 2 

Sooth Comwill 6 nc 53LSiSl«. 

CTWEALTH CDRPNR. *151 

REGISTERED AND tMSCKIBED OTOCjC( S 
Australia (Commomralth of! 3 k 94%* %. 
SHk 1975-78 89. Do. 1976-79 84 |j. 
Do. 1977-80 81%. Do. 1J76-7B 91«fc 
□a 1981-82 72 'j* *»■ «oC 1974-78 
100%. Do. 1977-80 79% CS'Bl. 7* 
7S <arpi 

N-w Zealand 3nr 94 i, »3.'8L_ 3<!PC B 2 *j 
IS B) 4 k B 6 'j ' S'B). SUpr 69%®. 
Sm PO';. 7'<K 57%. 7'^r 69*4 

N-rrhere Rhodesia 6 « 78-j (3181 
NyiMlind 6 k 78'i <3 8 * 

South Australian 3pC 20'j <Z' 8 i 
Sn-rh— n .Rhode*/* 2 '*K 22 <5 8 » J* 
20 i3»». 3 lyy 25 i2 4 k 25. 

4 '.DC 15 I3 *i 6 or J 6 'SrSi 

FOREIGN STOCKS (4) 

COUPONS PAYABLf IN LONDON 
Chilean SBC . OKI Ln. 1910 (1948» 90 
■ (5(8 1 

Ire/sm? iR?p J, "oh 7 - ;K 72 i5(8'. 9 J tK 

Japan apcSHn.Ln. 1910 270 
Alrtwse Intnl. Finance BUKBds. SUS9S>t 
■4 <218* 

U.K. & OWEALTH RAILS (2) 

Bultalo Lake Huron Ry. S':K2ndMs- 55 

Calgary Eomofllon R». dpcDb. **.J** , ._1 
Canadian Pacille «C 5 i 13%. 4pePf. 48 
38) 4pcJ*erp43b- 27 U % 


SSSSS Jf 

ff^i^sr^ssaiifi: 7 /a 

Glenllvyt EHstlOerv l25pi 2D0 
Greetull Whlt/«y (25 p> S9. T'tpeDb. 

Gram Klop Sons (Up) 170* CM« • _ 
Guinness (Arthur) Son <25p) 127* -St 
. 29 (5/6). 7VpcUi. 505. lOocLn. AM 
.% 


Hardys h 
fond 


Hansons (250) 105 (218) 

Highland Diatmeries, (2tte) S4* 4. 3 7 

ll^) Chstllters Group C25P7 47 (4/81 ” 

MansfleM Brewery 100* (5/8) __ 

M ar w o n TlMunpMn Eversned (2 Sp) 33 h 

Rushes Gre resen d Brewery BnePf. 63* 
Scottish Newcastle Mwriu <20p> 57* 
5Hk 0H 6 7i*> 65. 5'UXVt. 44 -1® <5181 
5%pclstmj- 67W (3/8). 

OAepci ctDti. 59% (3/8). 7%BCl*rD0. 

Sootn African Brewerie s (RO^OI 49* SS 
7pcFf. (Rii »it <S»» *—pf 

Teacher iDlstlHera) (50p) 238 5. SpePT. 

TsHenKh? Cob bold Breweries (SOO* 108 
Tomotln Dtstnkrs CZSp) 4B , 

BREWERIES. DISTS. (145) 
Vanx Breweries 283 

’ 8 !!T .’SSSJSS'Sw^ 

^!^ 7, rav 7 65 '|''i7 

r2fa)T7KDfe. Jl7 AV'iaiZrirJnh 
(318). 9*4Pd». 6SU (5'8I. 7UpcDb- 

1995-99 51* li- 7 %kLp. S3 CUS). 
10 'ipciA. 72-iar8). — 

Whltbrad Iny. (25PJ 62* 1 (5(81. MK 

Wolverhampton Dudley C25P) 132 % 
Young A iBOp) lor (4(8) 

CANALS, DOCKS (7) - 

23% <3tS3 


i5fiSS*ESi a B#« 

ills 

e£j iBifSiSSR ' “» * s ’ 5,1 

■rai& Indj^rtrfWdM. <10(« «%. 391 
British UViM* < SgPl” vI- opetn. 26* 
British- UJ'SH, J*?SSTn YSai^Tiaoa.'*- 
» 8 l ^ SJ PCLA.^ WkXnTSM 


24U* 

r 7pcOb. 53% 


Mersey nodes Hrtr. GM % ^UpfcDh. 

1974-44^32 3%PcOh._.1«AO-B2 


45U 6 («*), 
Milford 44: 


>«KDb. 27 > 5b*) 


COMMERCIAL, LMDUST. (2^8$) 
% A— JB 

AAH I25p> 137 i3,Bi. Ord. <25BS 140 

Aa’ electronic Components iZaPl 64 (3t8) 
Ai) lutni. Udpi 112 % 11 
Aj*V HIB9S. tadP' <5,81 

AVP Industs. i25p< S3^ 

Auronsofl Bros. (*upi *. 

AOercem Invests. >j(0.3U' 136 4 *3f8' 
Aberdeen Conatrualon Up. (2^P) 6 o 1&4) 
Abartnaw Bristol Channel Pen. Cenrat 
USpi 87 (3. VI. 7'iKPI. SI'! *S.a> 
Abrasives Intnl. (lOpi I3js* %® lS, 8 ( - 
actow Non-vtB. A < 2 Spi 59. Bkld. 60%* 

(JS| 

Adams Gibbon (ZSpi SS _'5i8i 
Adams Foods flopl i27 (3,8# 

Adda Intnl. « 10 pi Tib* 

Advance Laundries lift" 17 
Admit Gp. <25pj 140 

Afil r-sn 1 fix 1 50 42s 

AJrflx InduM. i20p) 42 's 2. New Ord. 
■ 20 o) 4Qi- (4/8) 

Streamlines <23pl 37 U.«7 
Akzo NV (fieoJ (F20) £10.70 t3f8) 
Albright Wilson 125PI 76* 

Alexanders Idas. < 6 p' 6 'i* 

Alginate Industs. i25pl 210 - 

Ail da PadtaglnB Gp. dOpi b5 d’B) . 

Allen lE.l Balfour USpi _66 

Allen (W. G.) Sons (Tipton) \25pl 

AILnl Co I! CMOS Group ' 10 p« 129 30 29% 
iZ«L New (10pi 130 - 4.81 
Allied Insulators :2SP1 44U ^ (41 B) 

Anted invests. (5p) 31! 29. IOocUl 

Artlod Mid. 7 ram no Irds. (JAW 1S85* 
AUled Polymer Grsup i25pi 46# ■.&*)- 

Allied Retailers OOP I 86 

Allied Suppliers BpcLn. 55 <5.61. 6 *sPCLa. 

(Uimd'SSitHe ;Z5pi 82* csrti 
Alpine Soft Dnnka HOo) TO 
Amal. Industrials 7 pc. ! 35 (2-8) 

ISSlr'ajiESw. < 2 ». »« 
&^.JSi.''sr5 , .. 2 S . ! j. i, 

Andre Slembtoc HOpi 40: : (4,‘Bi 
Anglia TV noo-vts. A (25P1 100 <3 M 
Ang o- American AMhatt^Sp) 186 (« 8 ) 
AopWard Group <25p1 56 (4..8I 
Aquaseiitutn Axsod. <5pi 21 <2,81 
Aren son (A.I (HI das)) OOP) 23 (3UH . 

A rues Press 7oof*f. 44 (2,'B) ^ r 

Aril™ ten Motor Hidps. <25p) 75 (3)81 . 

Armitage S^nks Croup (Zip' 56 »4i«l . . 
Armstrong Eoulpment . OOp) 71* 

Asn Lucy < 2 $p> 1 03 (2.41 __ 

Ashbourne Invests. 8 >s>cLn. 51 *: (313) 

Asp ro- Nicholas 5%p3fT 4»'s. 6 %pcOb. 
77% 1»®l 


Lev land Motor 

6 .is*L«: 

371.9 (3.83. Span. 3»h 

British Northrop CSOpi 83 

lass y-c 

Btrash Tar pl 2^5 t o«l D S' 33 

British Vita (25o) 98* 8 

s rs ??*a 7 

471? » 7 

*&’$&** r W 13 
SfsTn’ I***. 

Brown Uohn( 103* 2* 5* * amnw- 

S&Tim 41 ■ 


BSS K5^arTifif*i4nk a .? 

SarrSughs^^Machlnes StjKLm ’Mf 

Burton Group CSOpi 41* 390 0/71 

BBr^MbM* <HldB%1 <17'rp'< 

Butlln-i WiPCDh. 57% <2/81. 

fl otter* ritTna rvey (25 p> 28* 


(4.-B) 


,1 (17hpi 48b «») 

711 PCDB. 


C— D 

C.C.H. invsts. (25pi 30* 

UU3.B. Hiags. «iaP) <3'i 
os. mas. «)u„i 47 (Sioi 
Lag bury hyoweptuis u--H> 47-j* o*> b 
1 . i-i 7. d!« 
ba.iviu taOpi #7 <4.d) 

«ala iifUs. ***■>»• S9'«* 

Cam lord Enff.'B. HOP) 39 >5 6 J 
vLix.i t,uuua.> imp' —•‘I* ■•/r.t't. 
kani.mg !««■' 6 — lopcuu. 91 <2.bl 
canning l . 1.1 uaD* aow.ioib/ 

uApe liKtin.ries laopi 118 

uapper-Nriiii (lOpi j3 5 

L4ra«an Iniurn*. (20P> 33«s* 3 
earless Lapcf ano Lconara tlOP) 2* 
LAriton Industries <4o0» 64*. IdKrf. 
bS t4,8i. 5 ■iPCtlnaCL.Ln. 59 14,8) 

.Jyp, 70 (18l. 





( 72 t 8?&3r- ■ 

.GffSPitoSrra’ii <3 8.. 1 


KhWfl 


CMWroMaj^bP) 3% 
inn. coo* 4u 
1 2 ip' 4*>* 

8 unjoeatr Perrlee f25o)_82 'j * 

Eva 
Ever 
MSB 
iwsr 

w * 1 

cmSmow I Cw 1# 9 f 

Fairbalm UW«* ‘ifiS a HH 

sarussr3> 

FcKroWd fc*nd < 89jW | Afl (2S0) 1 B ’l* f 

fSS? .j.^Twagvi .J3PI, lO g 

assfe.'’^ : 

tram «!*.*: »-? 


s»v..r 


Db. rau*. ^LpeindDb. 

p jSfe ^3wa si .»a!?' 

nbMiinrtM lHido^i 8 r25« : W C 
So, t« 4 .s-m - ■ 
f fSST iMroT* 7 wcJSukM 


Friedland Doo*an Cre. t25p) 72 iSff 

G— H • • • •< 

fan tntni. (2 do) 51 

SiSSiSi^Ug feSr^lB* 2 *’ « 

Garford-^IINy l"* 1 ^*** 6t*Ci 81 ® 
Gateway Sec*. A <»«. <’**• 

oSlS: 1979-84 M. 7^i.X 

6^1 n* 

co-^r- SW's K 

GlbMns ' r oudley •{*,*£., JS*?.' 

rt-Kbens TStanlryl Intnl f25F' M . 

^,7. ..a DuffaS Ore. 1 « 

ilria) 29* 8'j 30 (3Rt- 
^ (»lto) 39* 


U 


GTtsour 


irissn tnn Mu* 1 


7%K 


(4/BI. 

2 (5(81 
Cawoods Hldgs 


CArpets intwBtL (Sun 

ci , rruk2ni^D , «S«ev) USol 34-- <4'BI 
Carrington VlYe»a i 2 Sp) 2 B'j 8 (SJd). 6 i;K 
Ft. 4V (51ID. , A2KDb. 41 % 40 (4(03. 

Can^s B MUhnB 4 lRds-t23p» 32 

1 opcray.Conv.Uujiec.Ln. 100'^ 

<4 - i> 

rCcntral ano smsrwood (5o» 25‘. » 

a:sa js&» T ges?,& 

<5 "’ 

Chamberlain Grew «5 b» 25 (5.8). 
Chamberlain FhloK C10 p» *0 
Chambers and ForgK (Spi 16 14 8 » 
Channel Tunrwl lnv». 5p» 35 
Charles (David! (10p» 8 %* » »'s* » 
Charing tun Gardner Locket (25p» 35 (3. 8 ). 

jssastisA, 

Chloride Group , l 2 5P *_ 13 
Christies Internal (IOdi 66 
Chrysler U.K. SiKW. 530 3 
Chubb Son < 20 p) 185b 8 
Church CO. '25p) 6 Z <S^l» 

Clarke Chapnuff (25o) B7Ji . _ 

a.rlcc (Ciemwiti «Hld 0 *O »*»1 49 <4«) 
Clay 1 Richard) ®5p) 39* 

Clayton Dewondre HMos. 4250) 7S<s. 

JEffumoL ihHmJ <30o. 41^2%* 
cSSrt's DalriW A N-Vtn. (25pV 36'l 6 

Cham leal Products (10p) 16* 14% 


CNN.. 

CutM* Brill. AN-Vtg. <25P* 4S • 

WjHsKJS? isf 

Uvts-Ln. S? is ' 

tssss t ass. o dS. ” „ , 

Associated. British .Foods (Spi ?6 {• • Combrnrd English JfrM “ Gro. 6ff 7 


Idol 31 iVBt 
Ml I25u< 120 
25p» 120 


(tiikO HIO» (50P1 
T'jKLd. 95 '! 


366 2 n 


ff. 

GoMbere <A,1 Sens ')5pl 47 

sS£U." (Sol 12* 

Goodw^r O.i -iy 5 rm** 4° 

g^, c „^ M (^ 7 sir..9,;; 


Grand M«jrot«4ltan OOrt -- 
Wrrnts. 19* 1 B'». SskV*- 38, 
4S .518). 9 'tPCUno.Ln. 8 Hfc 
Ln. 85h« '? 


8 

_ BH 

LB. » 1 V •?. fOpcUnS.L". 5 
Grattan Warehousry <25pl 87» S 

•‘st,. “ir^tsa i s! “ 

fera/srarso'S'-jSS" 70 *■ 
wsmr*£K& 3.,» i. 

i. 

59% 14/8). 10'anDb. 7S% 

HAT Grp. (JOB) 33 2": 1 «.■ »*« 
»TV Grp. N.-vtg. <2aP) 47* 

Hodcn Carrier iZaP) 90* '5.81. . 

HiSiat'wohn) a09t.SC* 

Haig neon Dawhurst (*0PJ C 

HslT iMatthew) asp) B? tiC) 

Hall Thermotank iZ5p) «3 
Halma (I W ’B'j «SiS) 

Ha?iy T |^urii*IsA«rs) (2Spt 30% (3« 

jszst. * 

Harrison Sons a So) 35 
Harrison IT. C.) j 25 ol 52 
Hair Isons CrtafteW E4S»*. New- I 
6 UKPf. 49'; |4T8) __ , 

Hartle Machinery intnl. (25. P) -4 »j 

Hartwells Grp. C25pi 4Si* t*|) . 

Hawker Sudirfcv (ire- 410 16 14. 
Helical Bar *2501 24 
Henderson fj. W.l iHIdsri.) 12 

HerJshe/iFurniture ‘iradrt) »to»i > 6 
He P worth- Ceramic MtdffS- *2501 39. 
Ob. 3».-i »3 a»;._ 

Hepworth >J-' son ■ 


'hop- 31.5 



Associated Electrical 6acDh 
frVptDb. 54 (5«i • . 

Aasoclated Engmecrme C»pi 78* 8 
Associated Fisheries (25 p) 35% 

Assactated Leisure 05p) 28':* Wx. 7Hpd.n. 

Associated Newspaper U5f» 97 8 (518). 
8 VpcLn. 541 

Associated Paper (2Sp) 26 - (3/S) 

A tMociacea Portland Ceowwt . 163 Ml 
5-UpCDb. 40 % Id*. SpdDb. S7“&. 10%K 

?<^yHion Com. A OSpI 61* 
Aetna Securities dOp) 17 % C4.*) 
Audiotrank: HMm- CJOpi J3 «/») 

Aatt Vribars (ZSpI 25* fSJB) 

Aurera HW9S. ( 2 Sp) 51 
Austin CF.) (Leyton ' (10p> 6 % 

Austin CJ.I S«ec( HWOs. OSp) 7* 7 (2.9* 
Automated Security «Hdgs.) (lOpi 10- 
Auwtutlc OH Tools (3pl 49" U_ 
Automottye Products (2Sp) 564 3<s* 7 S': 
{SMI 

Avona Group rap) 17%* 

Avon™ Rubber 79.^* 7 %kD^ ^7% h fO.EIl 
Ayrshire Metal OSp) 32 (Ml 
Ayrton Saunders 7«aPC«. 344j rS.») 

BAT Industries USpi 264* 1 tt 5 2; 2 B 
4 7 70 6. Utd. Uspi 213* ZOU* 6 i- 4. 
582 21 1-347 200 t I 9 6t 5: 

BBA Group (45p> 48* 9 

B1LC l SUP i 1139 12'^p 11 13 7 14 12. 
6 K 1st Cum.Pf. 43]:. _6'tfC0b. 64-.- 


rMPCiMndnWs. ?? 

Cuoper-TevmOl ■ 


30 (2 fl 

(So) 42%:« '::* 2* 


Cope Allman Intnl 
■3T i-B 1 1;_ *0*1 
Cbpe SpnrtpnP (10o1 39“ 40 
Copson (F.) (Spi 8 <j*( 5 ®> 

Cdoydw IIOol 241- (SV) 

Corah Q So) 20p* ' 

Coral Leisure Group ri0p» l« 

Cesalt QSu) 34 (3 8) 

ConaJn (Richard) <25p) 1*8 CW«». New 
OSo) 138 7 6 (2/8) . 

Coortauld* OSp 117 19 18 IBt 20 20i 
181. 7pd*f. 6* 3>t. 9%pcU BsecXu. 40%. 
BUpcOntec-Lh. ■ 47 h® V 7KUnsec. 
Lo. 52 >2 7%pcUnsec.Ln. 5*^ 
CourtaukJs Knitwear 7'iDcPf- 47 0/8). 
Courts (Furnishers) Non-Vtg. A U5p) 83* 
(5/83 

Cowan da Grout (10p) 32 (3,'B) 

Cowle (TJ (5 p) 27 

Crane' Fruehauf (lOo) ISO 16% 

Cray Electronics (10p>.18*t. 

C reft on Hides. dOpl 23 (3 8 ) 

Crest NWmbon flop) 34 (3-8) 
Crlttall-Houe Engg. TOpcUnsec.Ln. 107 % 
<3fB) 

, Croda Inrnl. (10*1 S4I-* 3'j 
! cronlte Grown '25c) 29 r4:a) 1 
Ctosbv House Grc-uo 115 (3 8) 
Crossland >R. A. G.i >5o) 27 r4 81 
Cranlev Building Preduns (25 p> 54 <3 8) 
Crouch rOtrefc) jConlractors) i2Dp) 52'.. 



SPB I. -<ju scries «SOpl 125 6. 7»,pcLn. i - iTij ' ” '20 d1 58* 

B pm' foldings A Ord. .2SP. 3T* | QSm'Sfif66 ,- "' HW,,fc ,250 ‘ ,5 ,Z - 8> 

BSG International <10p>_ 189 1 »'■<«- Custamiglc Man ulact unng noni is f3'8i 

1 Ciuebert fR. G.i iiOpi 44% 


IdijKLn. 561* 5>: 5 ,i5.Bj 
BR 5 IIOPI 9d9 .9‘*B 8 9 
BTR <2501 163 2. 1U':pcOb. 75* i5.Bi 
B abcock and Wikflw <25pi 79 8 “ 8 ; 6 
4%Dd>b. 7B'<* 8 ':- 7pcLh. 67b 
Bailey iC.H.i .HOpi 4% 3 » 

Baird (Will'amr 95 
Ba i mi- Wear 71 * 

Sakor Perkins iSOpi 64* 

Bambergers i25pi 25 

Bank Briuge Gp. iSp»- 2 --« «5;B) 

1 Barker Ooosor IiOpi 4%. 10 'ilcLn. 54* 
-59 (5/8) 

| Barf an Rond (RO.IOI 134* 


International non) 


, 1 Dale Electric 
7 ' (5/81 

Dartmburh Investments t5p) B%* 
Dirt* -G.I (25p) 37 14, B) 

Davy International ' 2 Sp> 1 30 ® 39 
JnteriMriooai (2Spi 48 4 
do. A N.V 4 2® t'5!8' 

Do .Vere Hotels and Rests uraets 


Hickson Welch iNldgs~i 'Mp>. , „ 
HlDld Bros. (501 9's 12.81. 4.&pc 

HW HUI (2Spl «® 

H'Bhams (250) 30': O-Si a . 

Highland Electronics Cra. (20a 9H 
Highlight itwrtS IIOP) 8 (4 ' 8 l 
HIU Smith (25pt 31 U 18 ) 

&/,»* 

BSSSS^MKig^’ - * 

«.« aw 

ttoOnong <S-I <2SpV 99* 

Hollis Bros. ESA 0501 43 
Halt LkJYd Inters I tonal (1 Op) 70b, 
Hoover ( 2 SPJ 275 C4'B). A 05PT 
Hopklnsons Hldgs. (50 pI 59 61 « 
Home Bros. 7%»cLri. 48 
Hoochtn (25oi 64 I4/B) . 

House of Fraser ( 2 Spi T9 b B'i. 

42%. 8 %KLn. 55-% 

House of L erase (2Sp) 471- 018) 
House ol Soars ' Hld gs.) { 10*1 
Haver Ingham Grouo Rstcd. vtg. (21 

/ugi 

Howard YVvndnam OOot 14® <519 
( 2 Bal II':® '5'Bi 
Howard Mach Jr cry >2Sel 44 ire 4*. 
Howaen Group Z5 b> "8 <4.-a1- ' 

Db. 64% l; (3'8J „ 

Haile Uasepni Son SKPf. 28 >5; 
Hudson ' 1 Bar Ell'm ,, ,4. 

Hutettk RekftCT'ns S-jKDb. 31 «4l 
Hindi's IRti 1 20 - • - - 

Humphries Hldgs. -25 p' 6 . J 

Huntlia Asied. tnds. .253' 70 -r . I 
Hurtclph Group MOP' 31': >a 5« -. 
Hutchinson IObcPI. 60 •; i&-31 

I — J — K 


Fishguard Fosslare Rlye. Hrtors. 3 'ipcP1.23 

Quebec 4pcUtDb. 24 (881 
Central London iNevn 32 

FOREIGN RAILS (— ) 

BANKS & DISCNTS. (42®) 

ajii«i TrS? Banks <2 sp> 92 <3, b». iok JieauonT ciark”ii5prai’Ti/in 
UnsecJ.n. 9B O.'B* - a .l*sooie (James) Otapi 100 0,8' 

Australia Now Zealand Bonking 4B0* 7M acareriirtxik Newspapers A 12S.P) 28 
6 It* 21® 7 M 78 82 f“f*r N-* Holdings (lOpi 77 rSiS) 

Bank Ireland MS «■: «4/8» Beckman Ai tlupj 86 (! 

Bonk Montreal I Beectum Group (25p) 3, 


.“4 


9 81. 


Barr (A.G.I (25pi 1S5 (4!8 
Barr Wallace 4-SpcPL 36 iSiav 
Barrett Oevelapmeato iTOpi T7':* B%o g 
Barrow Hepbarn (ZSp) 40 
Barton l25p) 45 

Bassett (Geo.) (25pl 6B 1 

Bath Portland Gp. I2bp) 351 5. 

49'.- (3/Bi 

Baxter HH <25pl 90 
Beues Uchn) t2up' 31 (4lBt 


Deaoson dOoi 30 % i4fB> 

DMenhams <25p] 801]* 7Bt 3 t _ 

7t2S?" Ip 1 l 3 '?' li2£ L "* <5i8i. 

■ 5*££? I? 5 ® 1 . 2200 18. Do. a 208 
! PS5f M “* al J25PJ. 59* B 7'j. 71-ocDb. 

i Ln.*a7% ‘ DcW> ' 61 ** 3 ,,J 7 - 5oe 

7'ikLji. Denn is (James H.) «10 pi 34 15 / 8 )' 

I Dent Fowmes ( 20 nr latj ( 2/8 


5KPf 42 12-0'. 
eLn. .56* 7 % 6%) 7j; B « Gji. 

841; .3/8i. &'-PCLO. 95 &; . 

• ar%* S» 9 B'; 9 : «. lOko*,)!- . 

... ..... ..... ... . - 


HxstocJc Johnsen .25o» B1 (5 8) 
.... .Illingworth Morris >20u' 26*.- 
134<- J 21 * 

Imperial Chemical I nos. 350'?* 48t 
St 501 49 71 SO 491 51 48 52 < 
46:. 5PCFI. 42 5-jscti 

, 7%KLn 
<S/B). 1 Ln. 8. 

(2Sn) Imperial Group (25p) 75# 3 T;. 

4 »'! 2 it 2. 4PCLP. 75 :■ S- 
60;.. b 9pU.n. 47"%. 74MIZ 

lO'SpcLn, 744, 3»J. SocLn. 69 > 

Imperial Metal Inps. l25p) 44<tt. 
Ln. 37% (SB'. BpcLn. 62 
Into Class A £25% :S8' . . 

Ingall Industs. Udot 18* 

Ingerso, Gp. (25 p> 13': (3.8) 1 

InWal Services '25 pi 49 IWP 

(S€t. BkLd. 58% . *> 

Inter-Gty Invest. Gp. i20p' 9 t5H 
Intnl. Cembustlon (Hlogs.) (5PJ 'fl 
Intm. Computers (Hldgs. 1 1341. 6] 
57%* V 


M if 


Bank New South Wales (Loudon) <SA2I 
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fcfKoT tR0 50 ’ 8 ’ 4 ® ,,: S ^ d ^ Nwrn ,nT ' Tsl ‘ ^ 359 mah Oil. Lonrho. Lex Service. Electronics. 

Vfafcfonfcin (RU 40 AUGUST a 

BMi SM-iibuS. 4 . VoueJsmiisbutt Met ’I |R0.02i-l 70 iZ'Bi 

Qobc -25ft) 109b 7 i. 4acDh. '761*0 1 Wvikom (RO-SDi I4t>® 360 1 (2) 

. Wert Driutenteln (Rli 15* 14*4 V ; Cartea Eng. Gro. 5.95ftcPt. Bi5 

lAjropro rtSM43^» <S0) • Wket Ranrf Conta. 1 RI 1 f 70 ( 2 . 8 1 

-T _ N y i rn ^-'- s Pj- f 7 if 6 I Western Areas iRI) 100» 98: M'ni 'ST 3 

«S? > V 4 I Wftsrirai Dow Levels raa *M5)® 40: 60 I ,U V»-m * 

luardton USftJ 530. _ 4cpcPf. 34 <*'B) J Wtgkftlliata >R 1) .30820 27 j (Ml) 

l. 1’. Oiornt .. 15 
Lei HIT . 3 

) Run-lues Bank.. 22 

- Rcei-Iiam . ... ... M 

1V..4V I'lUR 

' Rfiopler* 

6 t.1. 

Rnt*-:i LevUnd 

»x: 1 «n 

Hnii.u ■ c 

i. SiH'iiiy. .._... 

OIL (188) | Bargains marked under Rule 162 

Atiort Fpwisum iropi 68 (4-8/ • (1) (t) in sccurilie-s for which ' }? < .*!! l " tll ‘ 

iriKh-ta!^ Rw-taSm 1 sVta nool loai^S^ionJjas not been granted 
| British Petroirom s0Ah i 3 5 bo: 7o: 87. i and which are not recorded in 

40b I B pc 1st Prf. 65 V 9pr2r.dPrf. 72 5*t . 1 .- rue.j.i | I.. 

. istOb. BSVb (5:0* • BpcDb, 70i; j lnr V*nei2l Lift!. 

! Burmah on 4it0 3 4 2 3V. T'sfte 42 | ... 

,2 U 11B , I *5 8 ^ t 71iPCL«. 45 4IJ. 01 ’PCLn. 40«M- AUGUST 6 

London Gartmore Invest, trust (50pi 42 ! cmturv Oils' Grp. 'lOai 35 1 - (5‘8> I 4un*a Hldgs. 25 

.(*’■> .. t .... I Esso pecromnn 80‘* (S t). GftClstOb. 79 I African Gate 1117 5 

London Holyrood Trust (2Soi 76 (3 8i ! London and Scottish Marine oil *10pi 202 ■ Argwy M.nes 4.. 

London Lennod Invest. Trust (2SP> 40ij 2 00 :4'8). KocLn 79 '» Auu. Mrs. Sn-ng. is* 9 

71? <3/8* _ _ . ... . hioO‘1 Oil Corp. (7 50) 421.0 IS1> j •ouganwfllft CcPMr 1 SB 1 

London Lorrrend Invest. Trust (25pi 4Sim ; oil e*p. (HMoai CiOp* Sift 40 t 3 :®t0«n ®J< 55. 

4t0 3 <5*8) __ _ Premier Cons. ISnl 7‘. 7 i BP Canada 655: 

London Montrow invest. Trort '25oi 1 290 ] Royal Dutch Pet. tar.* (F1.20* sUS47'i® | BoMt Semtawang 680 
London Provincial Trust _(25p< 74»a 4. Scottish Canedwi OH Transptii. (10 p< 200 i Cifta Gcigv rr.pcCnv cer^ 

SocPf. (SOP) 1 8W0 H. SpeDb. 400 ix-B*. 14j*cUnscd.Ln. 79 1 - fS.'BV 

London Strathclyde Trust I25 pi 29 >= <5.8; stall Transport Trading iReo.i 

London Australia Invest. (5A1) 103 (2'0) ‘ 

Lo n don Mac. - Sett. Trust - 

London Merchant 5ea- — .. .... - . 

Cap* C15pt 2M I Slftiuft fiomftitt AriilMi) BkCvti, mmi ft L McW EiftJryi. o4 S 

London Trust Did. (25o> 1510. 5bpCDb. ' 13 &S XlVBI j jjjajara Shatr Con. lUS* 1 Ira 

tflfl.'-BS K«n.. 6pcLo. 7S 13/8) Texaco Interna, r, n. Con. 4*4 pern. 57 ' 20 

MG Dual Trtat Can. flOpi 74 S /81 . J taie* . . Oakbr<dge Stas. 

- — * 1230 


Ixasltiian 

li.k.N 25 

!ravrker5id«l. . ; 35 
.H«uv* or F timer 

I .C.I 

"Inn*" 

12 1.1 .U 

16 'lurerenli 

30 IsgalA Kenml 12 

5 lai<1l*nikr 11 j 

5<c M**.v<te4an>.... 22 .Pn.prtivr 

6i? .. ........ 4 Urn, La nil 

5 “Maim" 7 

11 MarLrtSpr&eer' 8 
8 -Mi. (Ian. I llank.. 22 

13 \»r‘l \Vrrt Hniiki 20 


•■“iii'i* ....... 

'lllMMT...... 


a; 

14 


UlslHlpie 

>)iiii:-'l*. 7i- ■ -| *.■“ l( niieiit*} 81; MKI1* 

Kas'OSilar J. 11 I* \ •' 1)1*1 J 11 I'nr.r-hrv 

K.M.< 17 PhAW. 7 

! i«rn. Xrcuieni., 12 l.'.H.M 5 

ii*n. Gkcirw... 13 iliiuLOni. 'A'..- 10 

: l/lii*-< 35 Krta lull. 2.v 

1 ' * m n-1 Mr! 7 'Ki.rhnnn' 4 

*■.!'.» -V ... 16 —lairr WsILer... 4 


< *p. l-mnllta.. 

IL I* 

Im. Kiit.-i> ... . 

I am.! niiainiie* 


Sriiniiv-f l‘inp«...( 
Tim Cl * < itT... 


1 fait 

F m. Tel ml r iii«| 40 
Uhl nmh Oil 4 


'Mine* 

iS ingii> (mrr. .. SO 
8 Caatrer Cot»«.. 15 
.6 -uiar ill'll Fin... 4 

4 r.nv. HaV..._ 15 

b Ite Jimp* J*r:.„ J5 

V. S. rietaiM .. 350 
•Irani il.«t-.ler.. 12 
3«i- Hampi.in try**? 12 
3 Hani;ann.rr..n. 4 

5 Kl.vn 100 

Lolirhu . ... V 
Irnunr.* 55 

7 I’li-eliloB....^.. 55 

3 l’twv. 5ir(m 200 

41; Kui T. /im..... 17 

2l~ Wflkon- 55 

Wi-vi inni 40 

llWtm M'og.. IB 
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(□resdner 8te. US 
2Sfti i Hutchison (ntnl. 48 


(5A11 103 a-'81 424 0 2 5 4 1 11 IB 20 2: >0r 1 <25P) I * moor ' a ’ D‘1 A £16 * 

(25pt 620 <5*01 1 <ioe >7. SiJcirtFt. 44'V < 4 - 81 . 7PC Mltlmson 3)4 f« 

(25 p; 30 <S0i. | 2ndW. M<s ,pe I Jennings ind- i 5B 


■MG 'Seconri-DWl Trast MIG <l°pi 49 te I Tricenrror CSfti 62'ta 30 5 6 2. '7w f 


100 1 


rs;8». cap. (4pi 12U .12 15 /Bi 
. M«lfl Secs. (SDbi .22 t21Z i 
Maltcm Uwtst. Tratt- 270 <2181 
* Sdanctaeter London Invert. Tn 
14b f5 J 8'- 
Mendto lomt. £25pi SO (3/8* 

Mentefth Invert. Trust GSM •>? 

Mercantile Invest. Trust (25p) 24Vte 3% h- 
SpcFf. 37»>. 4te0CDh. BOirO 1 2 60 ij 
Merchants Trust (250* 490 9 8**. 4pc 
Ln. 87 1/ • 

Monk% Invest. Trust [25pl_ 37 


(SOol 


. Uireed.Ln. 77* 

; Ultramar .<25o) (200 9 7. 7ocPfd. 94 
| it. r DcUnscdLn. 801* <3 Bi 

PROPERTY (lit) 

Alliance ,6tacDb. 52 n (310) 

Alliance HHJpf 441 ; 13/0) 

Allied London (1001 34 
Ailnatt Lonriori 137 *3ff) 

Ancx (TOP) 1260 * 

Aauls Secs. ISO) 16 


ii4 :a 


Montagu Boston Invest. Trust r»0p* 5Sh j Argyle Secs. t25e) 49-^. Tl >:ocLn. M (4-8* 
C2 B) I Art aft *d »PCLn._ 430 


PetrtUmd lirvest. Tst. «5M 61'^ i Commercial Proas. 3pclrtCb. 57 «.■»» 

P n iwra Ml ra Securities Invest. Tst. (Mol 77 J control Sacs. (lOcO 8 (2'8' 

(3IB> Cora Cychanft* (10pj 99 100 rS(8i 

Provincial Cities Tst. CSM H Wl ISJ8» . Cornwall (HW«s.i 10pcUna*e.Lft. 97 <3(81 
Raetmrn Invest. Tst. (250) 92b 018*. I Country and New Town HOpi 16b (4181. 
4<3KUra-Ln. 70 n/8) l rpcUnseeJ-n. 62 <*** 

Riftfm Issues invest. Ttt. Ouuul (Z3p)\ county and Qistriet iiOoi S3 16 2 h 


Wormakto Walker AtKtnsdn USD) . ... . — -- _ F i - -- „ - 

.<0*1 ( New Hibernia Invest. Trust (SOP) 23 <518*. 

-Worth (Bond) HWgs. (25ft* 34U l Spcfr as <S*8> • 

Worthkitaon (A. J.) CH/dgs ) *5*1 13b ■ Now ThroglPo rton Tr tat ,lftC .J25pj. 13.b„ i 
14 - f New York Qutmwv iitveyt. w_l»w) 0 

WrtejMoo (F.l Sons OOP) it ■ — — * -= ' 

Wyatt Woodrow <5o) 24 (4/8) 

Xante Cpa. S/t*. Con*. Sffc. SUSS2>,9.f378l 

Yprlc TraBar <10p> 28 (SHI) 

Yorts Wre Ctamicals. <25pv 1200.20. 

72IaJCCnr.UnS.Ln. 15S0 3 

ELEC. LIGHTING Si POWER (3) 

Bratcan A n.p.v. o775 . 

Srit ColundHi 4kpc « 

Calcutta Elec. 5*1 do- Con. 29J2(»> 

Nigerian Elec. Supp. Cpn. 130 

FINANCIAL TRUSTS (66)' 

Abercoro ceso; 75 
AKroyd Smmier* <«p) 1770 2 
AngtoContiftcntai <2Sp) GO ■ 

Armour OOp* ... . ... 

OH. <2Sp/ 730 c 2 S 4 « «. 6pcW. 

52 l-7lpcDb. S4S <£18\ 

Cbadcteiley (25p> 17 '*i 
CtarterSttse <2Sft) 430 10 1 ,U- New 
<Z5p) 43 <£S1- 59 <5-6/ 

Daily MaR (5 dpi laSST A (50ft» 177*0 
Oakjety 235 X. GbPOn. ISW-Bi.BS 

SS^SmWr' ^tabroogh Mort -<*A1 1 222 

National Plnanco CIO*) 1'1«* N U. 

,5trad«!. 1932 7 CSf8> 

» «■ 

Gresham Trwt «HbcL<i. 36- <3^1- 

a&Vic . ■ 

tod, cad noonae Cpa. 7’<oeAOb. 




61 *a (518) 


Umpb. 54«. <50d) 1 00 <3f0 1 
UdYds 5C0Bte1fa. (20p> 

London AsSoCsL <nr^Ttt. <iqcrt 2 W?J 
-London European Gro. i25pi 20 1B , S &18) 
-London Utd Imr^ 8ipeL»r 86- 
MarSn <H. P.l <SW %9-tMl-- ■ • • 

HwiiSioc ft^ 1 ' In*. tail 4 < 2 iB) 

PnwR*Btit ,, FRi55Sal Grp. (25)*' *0*jite M 

.Saul nWl Estate Investment Trost-OUSifll 
£2.700 (5J61 

SAM Darby. tlOp) 108 9 (5|0i. IQpcLn. 
21 T. 

Smith B*OT^05p) 38 
stodc Exchange 7twCDb, 53 
plfisec tRQjOl.450 (S!8l 
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On 3170 18 20 IS' IT 40. 

: INSURANCE MB' ' 

TO a5ft) 73e* 4,’s VS n 
jl 83 Otah • 10pel*»isee.Ln. 
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; Sear s Roebuck SUS63I0 
Soa Propr. iS W A/<JCvi 
Sa&lna lnds. 112 
Tri Canimcntal 1L/S20'.: 

TJomu Nationwinc Transoort i»ft 
Trans Canada PloeMic 910: 
Wesirahan Nickel a: 
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Amool Pet. 86 
Basin 0>l 2® 

BLN Geivais Danone Frs.6700 
BoubjIivHIc Copper 140 
Dam. Stores £10 7* 

HamersICY Hides. 2*7 
Huaton s Bay Mne. Smtle da-.ft 
Jatdinc Mitheinn 318. 7-,-ocCnv in 
XeJine Cftft Coooer £23 '« 

Mayne Nitkirs 155 


New' Coni European Trim iZSpi 35 a Si • Avenue Clese aoei s 1MI 

— - - — — Beaumont i25n* 82 i<i8) 

Brilway (25p) 32>;0 (5.'B> 

Binon ,p err>/) <25 p1 149 

.... ... Booeombe 23 

Nineteen TwenttMEIstn invest. Tst. (25p> • Bu d iord (25*) 1 35 • . ..... . . 

VO | British Land <25p) 3Qi>0 10 30. Warrants ■ Milton Corpn. 150 

North Atlantic Securities Cora. <25o>-70'j 6 (2/0). 9HfteL».-70»r ’»* b) ‘ Mnt. Cyril Mng. Riv. 

1 _> Ir/rtoo Est. <25p) 69 15/8) . -Ocean Rrbounes 52 

Northern American Tst. <25p) 67*f0 (5/01. Capital Counties <25p> 15 1*4. ■ Wiranls | Pac. Cooper 350 
2WD6. 6O1J0 • | ai: (2(B). 7pcDb. 52h. BScpcLn. *41. 4 — - 

0*1 Associated Invtat. Tst. <2So» 37. Central Dirt. Socln. 31 1 
6’iPCUns.Lft. t25ft> 20_arai _ Chari wded AlOance 7bftcLn. 14'; (318* 

Oatvylch Invest. Tst 5pcpf. S« '3/11- 6 pc j ChuTChbury <25*1 132 (4/8) 

W. 421* <3,0* _ i City offices olSpi *1 (4/8) 

i Commercial Proas. 


15*) 750 


River Mercantile Tst. <23011120 12 
River Plate Gen. )W. 059) 83 

Rotaco m atr nrtawtc ft B elegg/i 
Hum N.V.) IttiOl SUS7ai:0 (5. 

»«. (Reg. In mint of Nit. Prow. Bk. 

(Nominees) (fiJI p54S S3 _ 

Romnov Tst. <25ft) 679. .5 PcDb. B0'« 

R^ihild_lwvest. Tit. 204. 3peW. 48 
• (4/8). 6HPCUreuLn. Mi* (5/1) 

SJ’.ft. Invests. (2So) 77- 
St Andrew Trt. ,(25p) 87SJ#® _ _ 
Save prosper United Inv. fat. Capital Shi. 
(10 o') 42 <5/81 . . 

Scottish American idfnBt.rtOft) »® 30 h- 
lOpcPf. 72S (SIB 1. 4PUH. 29»*. SijpcDb. 

Scottish ConOnentaMiwtet <2S» 39»t 
Sccctitl* Cities. Invert. Tet. A t25o’ 82 
Score ^ Escrarn l/lrert. Tit. CSp) 93. 

ScattFsh iMcnatM Tran asp) 65. 5^pc 
Pt. *lh, expert. 48 
Scottish Marts Me .Trim (2Sp> 841* 5*i. 

SaSls^ Nenonal^Tr U5t <25P) IMW 80 

Scottish Nbrtherir liriestmait TfaSt (25p) 
&3. 43*ncPf. 32 aiB). SpcDb. 77b 

s^relh' Ontario Investment <2Spr 97® h0 

Scetrash UMud Javesaw’a (2Soi B» 7 

s sf% w iK' 'Hssrlfssyr 

1IL - ' 

Secood AIIUko Trast-«5pJ 131 «/8> 
Second Broadmoaet Trim op) 17. OT8>, . 
Second Great Northero- Invest. Trust (Z5 pI 

Second icottHh Invest. TVuat (25pl 670 

StaSritlea^riat’ ^or Scotland GSpI 1 26®. 

aSSSpi.. 33b WBL 7peDb. 5f H 1318) 
Shirrs Inve stm eet «50 d) 91 H O/Bi 
Simonsld. AitaCLd. XV 7Sfrf ^ 


. Daeieen Hides. CiSa* 41 a'B) 

Dorrinaion rtOp) ZB', (3f»l 
eoeHsk prop. (SOcj SWj9 SO ***. SSioc . 

Pf. 85 U01. 6i3bcUnvta.Ln. 1M0 80. AftuHaine £51 V0 

12pcUniec.Ui. 108 C.'B) I Asscd. Maoeanese Mines -S.A.* Wi 


Panccmtinental £13ft 
Prko Wallser.d 570 
5 hell (Canada* VUSl5'« 

Thiess Hides- 2429 2 
Travelodee 32 

uid. Kenp Hill M*m* 390ft 
,u.s. snare £19 
Western Union Cld'ita 
Whim Creek 68 
Westtald Mhn. *38 
W hoe lock Maritime 8 SA 
Waltons 106 
Yukon Cbnsd. 120 * 
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LOCAL AUTHORITY BOND TABLE 


Authnritr 

(Telephone n inn her in 
parentheses) 


Annual 

gross Interest Minimum Life of 
interest pa* able sum bond 


Barnsley (0226 2033321 

"*■* 

121 

i-yo.tr 

r 

5.000 

Year 

3-7 

Barnsley <0226 20.1232) 

in 

lyear 

250 

3-i 

Dacorum <0442 3131 1 

12* 

i-year 

1.000 

3-5 

Greenwich (01-Si*4 SSSS) 

121 

} -year 

1.000 

4-7 

Liverpool l05J ‘’*7 3911) 

jj: 

*-.vear 

500 

.74 

Liverpool lOol 227 39111 

121 

i-year 

50W 

7* -7 

Merthyr Tydfil 

u: 

•-year 

.700 

Ci'*t 

.tterlhyr T>dfli 

12 

4-year 

5.000 

n..» 

Oldham (061 624 05051 

12 

i-year 

50U 

ta ■» 

Oxford (0665-4981)1 

121 

* .1 ear 

r*.i«n» 

«V7 

Poole (020M 5151 ) 

11J 

i-ye.tr 

50(1 

2 4 

Redbridge (02-47S 2020) ......... 

12* 

■-year 

1.0(81 

4-5 

Kondvell (021 509 2226 ) 

12 

i-year 

1.0011 

Jl'il 

Sefion (051 922 40401 

Ha 

? -year 

2.000 

2 

Scflon (051 022 4040) 

12 

i-year 

2.9011 

4-5 

Southend (0702 4U45I) 

112 

i-year 

350 

3-7 

Wandsworth (01-S74 6464) 

12* 

i-year 

5.000 

;t-8 

Wandstvorth (01-374 6464) 

121 

4-year 

1.000 

5-7 

West Yorkshire (0934 67111) ... 

Hi 

i-.vear 

300 

n« 

West Yorkshire (0924 57121) ... 

12 

i-year 

500 

4-7 

W re kin (0952 505051 J 

12J 

yearly 

2,000 

3-5 


ItefliDft Trust. L25p» 123ioO V 


Standard 

SMiiw Trust lisp) 123b0 W 2<a. -StaLa. 

65 0/81 . 

Stockholdera Irmert. Trust (2fiP) 61 *9® 

Tuclwa tegy inv es t m e n t Tnaxjs C5oi 41® 
Threftmortoo Seturad Growth Trust (25 p> 

Tor'ldv. ^fc’osp) 47 0/0 


U.K. CONVERTIBLE STOCKS 
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Statistics provided by 

data STREAM international 

Nsme-and description 

Size 

f£m.) 

Current 

price 

Terms - 

Con- 

version 

dates 

Plat 

yield 

Bed. 

yield 

Premiomf | 

Income j 

Cheap (+) 
Dear(-)0 

’Current { 

Range* 

Equ.gjConv.1F 

DiEC?| 

Current 

Alcan Alamlnmm 9pc Cv. 89-94 . . 

12D0 

65.00 

100.0 

76-80 

14.0 

14.7 







Associated Paper 9ipc Cv. SMO- - 

1.40 

70DO 

200.0 

76-85 

. 13-7 

14.7 

272 

14 to 39 

37 Jl 

46.0 

16.0 —1X3 

Bank of Ireland ZOpc Cv. 91-96 

10^5 

113.00 

35.7 

77-80 

9.1 

SA 

13.0 

10 to 27 

5SJS 

622 

SJS — 4.5 

BPB TJpc Cv. ffl-94 

489 

80.00 

62.0 

72-SD 

10.0 

10A 

2.4 

- 0 to 21 

19.7 

24.1 

5.C 4- 32 

■ English PMpetty 6ipc Cv. 98-05 

884 

108.00 

234.0 

76-SO 

6.1 

. 8.0 

—8.6 

—15 to 5 

27i» 

18.0 

-8.3 -i- 03 

Engilsh Properly I2pc Cv. 9<M6 • 

13l31 

100.00 - 

150.0 

76-84 

12.4 

12.4 

32.0 

27 to 63 

30.3 

555 

335 + 1.8 

Grand Metropolitan lOpc Cv. 91-96 123.99 

•79.50 

1205 

73-78 

132 

135 

L8 

- 2 to 22 

12.6 

13.7 

1.5 - 02 

Henson Trust- 6ipc Cv. S84S 

4^1 

80.00 

574 

78-86 

8.4 

9i 

15.7 

15 to 20 

30.6 

34.7 

5.9 

- 9S 

; Hewden-Stuart 7pc Cv. 1995 

050 

120.00 

336.0 

75-95 

5B 

53 

17J 

-19 to 1“ 

659 

445 

-20.5 

i -37.6 

Lyons, J. 7+pc Cv. 1381 

3.60 

76.00 

22.7 

75-SI 

93 

14.9 

323^ 

187 to 323 

10.4 

265 

90.0 

' -233.3 

Slough Estates. lOpc Cv. 87-90 

5.50 

129.00 

125.0 

7S-S7 

7JS 

6«i 

25.2 

22 to 28 

24.9 

53.9 

2S.1 

+ 3.0 

Tozer. Kemsley 8 pc Cv. 1981 

7 A3 

92M 

353.8 

74-79 

S3 

10,6 

4H 

- 1 to 34 

13.7 

19.6 

69 

-r 1.9 

WHkinson Match lOpc Cv. 83-88 

lUO 

82.00 

40.0 

76-S3 

122 

125 

46.4 

36 to 56 

23.0 

43.7 

37 J 

- iU 


• moa&cr of OnUn gy stares into wfatob a#B BnPrtnal of eoovenfUa stadris DHtcerobfe. ♦ The extra cool pf InvMBnent m cnnwrtlble expressed as per cent, of f b* 
eo« of ao.ecnmy. to tbo convcrtfijlo at oefc- t Ttoygntb rgnas. 6 Income on number of OttbBUV stares into which am nomine] of convertible stock is convert] bU 
This lTwa»,- «xwesMd In patice. to summed from pretest time mm) income on Ordinary Aim is greater than income on ndft nominal or cunvertibte ar tfc» <toa) 
c uavera ff m b* fttoc ta rar h eatllor^ Irtcom* la wu/Bta to grow at 5 per cent. Per annum -and te present valued at 15 ter eem. per annum. r income on flPB of 
CJBvtxONe. hbsjbjo* to auuiiiHl . oiw.CHNnn aatf presenT-vahied at is Mr cent, per annum This is income of (be con re ruble lew income of ibe widtrimift eamtr 
etteriaw as P^- tynL « U» .value of the underlying, euuhy. . ^ The difference henraeu the premium and in corn a diSeroBM espfMMd W per obol at tha oiftn of 
Btafiyai-iHta Alt as Indication al rtWn <*«w*a — la u istotan of * ildln doaraeH. 
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EXCHANGE REPORT 



Setback in Golds on concern about Soweto situation 

Leading equities better— Share index up 2.3 at 373.3 

Account Dealing Dates bargains for the week were 4.451. After recent firmness. Cora- improved 6 to while ^ndon other q^ei tradins s^'on. ^tw mrewbere ILK. Optral iwbedto 
- British Funds began a little posite Insurances showed little Brick. 4Bp, and Tunnel “B. Ifi3p. news -of the company’s plans to close o d own ^at loop mowing 


FINANCIAL TIMES STOCK INDICES 

- i '*?) *** l 


Acconnt Dealing Dates barsains for the week were 4.451. After recent firmness. Cora- improved 6 to lafip. while London outer quiet traaras s^suon.jwier SnowiM 

0 . British Funds began a little posite Insurances showed little Brick, 48p, and Tunnel “B. 163p. news of the company’s plans to close SiSSS' 

n^i?” r M . cautiously with quotations a shade inclination to move yesterday, put on 2j and 3 respectively, double the output of X-ray the companys bjg, riyecuen 

First Dedara- Last Account tolrer on yj e offered side: Sellers General Accident, awaiting Wed- Carrpn hardened a penny to Sop scanners in the next year, EMI document onj 


Dealings lions Dealings Day 

July 26 Aug. S Aug; 6 Aug. I 
Aug. 9 Aug. 19 Aug. 29 Sep. 
Aug. 23 Sept 2 Sept 3 Sept 1 


Oorenuncnt S«*. — -| M J7j 62.301 
j*Urd Interest — i ®LW. 61.77j 
Industrial- Ordinary ■■■ 373jj 371.W 

OoM Mines »™} 

Old. Dlv. Yield.- 3 - fl3 l 

arnlnfi«rW*IWl(W AT.52} lT»j 
P/S Ratio fasti M IPhi AS9, A6S 
DMtinpi nMrind — 4.770J 4.40& 


68J30; 61 xi 6L90: SLOT* 89 

61.72) Bl.wi 81.37[ ll.Mj 30 

673.2; 868.4! B87.il sea.fl’ a? 


114.7) u 


17.48: 17.91! 


17.53) 21. 
B.49; 9 


;.W ! AW: d.io*j 4.005I 44 


* 11 New time ” dealings may take dace 
from Ml un. two bnstaesa <i» earner. 


The main feature of an other- market which finally established 
wise quiet and uninteresting end small gains extending to A on r 
to the Account in stock markets balance: Treasury 9 per cenL, 1978, 45 

was the further sharp setback in due to be quoted dean on Monday. 

Gold mining shares on growing made a special rise of ft to 97 ft. 
concern about the Soweto situa- Medium and longer dated slocks 4* 
tion. This prompted general sell- were eventually unchanged. 

Ing on an unwilling market and Still sensitive to the prospect 
Anal losses in prices were quite of potential selling from arbitrage 
substantial. The Gold Mines index sources next week, the Invest- 3! 
fell 6.8 to a fresh fow for the ment currency premium lost two 
year of 07.2. making a loss of points more to 95l per cent, in 
29.5 t more than 21 per ccaLt only a lijrht trade" Yesterday's or 
over the last seven trading days. SE conversion factor was 0.7412 
In contrast. British Funds held (0.7319). 
up reasonably well after the 

recent improvement. Short-dated Home Banks OOiet 25 

stocks were a fraction better, white ■*-* w * uc uauiva quin 

mediums and longs closed without Home Banks saw little trade, 
alteration after a quiet day's although small early losses were *. 

trade. The Government Securities mainly recovered by the close. 

index cased 0.03 to 62.27 for a Midland finished unchanged at 

net rise of 0.30 on the week. Lead- 2fi0p. after 2.iSp. as did National 

ing equities made a little pro- Westminster. 2l8p. after 215p, 

gress bur the improvement although the new nil-paid ended 

resulted mainly from the levelling a penny down at 25p premium, 

of positions in front of the week- after 24p. while Barclays were 

end. The FT 30-share index gained stitl 2 easier at 25flp. after 252p. ™ 

2.3 to 373.3 for a rise of 7.4 on Australia and New Zealand Bank- 1— 

Lbe week. Over the Account, how- ing came back 3 to 482p, but this 

ever. Lhe index recorded a loss *fiH leaves a rise of 27 on the 1 

of 3.1. week; dealings begin on Monday new 

in ANZ Group' Holdings SI shares. T< 


F.T. INDUSTRIAL 
ORDINARY INDEX 


1978 ‘low” of 37p, leading Stores tag AGM statement;' improved 2 ■ *»£■ &*- 

-J dosed littFe-ehanged on the over- to 27p. 

night levels. Combined English Among quiet Motors. British uieuc AND LOWS S.fc. ACTIVITY 

Stores remained active and Leyland hardened 2 to 32p. while n,Uri ot ; — j pr 

finished a fraction harder at 674p. Dunlop, 84p, and Supra, 17p, put | ~W& jbmgr'wwpiwwp j _ j I Ao 

Among secondary issues. Midland on a penny apiece. In Garages, . - ] Woh , Law l Hirf« ! I < b i >. 

Educational moved up 3 to 77p, Nelson Davi d ed ged up- J to 6p w -j — - — . — 1 , “' * 

while rises of 4 were seen in and Manchester moved up a • i esai 60.19 127.* 49. la .1 Eftfoad ; iaa.1 1 la. 

Geo. Doland. 22p, and Lee Cooper, penny ro lSp. 00 5/l/W [ l lii^rEi*.... » 144.0; is 

I34p. on small buying In thin Associated Newspapers ended a . : • 150.4 5QJ»s 1 "prevent *....• *w.f > » 

markets. S. and U. Stores were firm week at 99p, up 2 more, but PUed ,n ■".• t2,i/W) 'iB5,ii/»7i (3/1:75) . T«it* | «... i .. •! los - fi | 

notably belter following news of News International eased that . I am a S64.7 1 5«.6 : 49.4 : w 5 i is 

the company's loan credit ven- much to ISOp. Similar-sized ,Dri - I (2.-i>f7tn ' dAOiiSi; (Wk/wj 1 • I40.'t j xa- 

ture, the Ordinary rising 2 to I2p gains ta Paper Printing included -• B 873 442.3 i 42.5 : aptruiam-n.- [ sac ! a 

and the 23 per cent Preferred Brusning, at 41p, and Tridant, at 0o ! d Mlnw -, : (6 ^,7 6 | iara/7Si!(26ilft7t) r t.ojiU llOXA 1 » 

improving 4 to lSp. Cope Sports- 39p. the latter following Press ■. 

wear contrasted with a fall .of 5 advice. Comment on second- ^ ^ 

to 37p. half prospects after the marked . "i 

Blackwood Hodge were affected interim setback encouraged 'fan- h „ Platinums weakened In sytaf 

by reports that its Canadian sub- provement in East La nc ashire, vp p SSnria U closed with Golds. Losses of 10. 

sidiary was experiencing trading 2 at 46p. iTTr-..-- registered by Potgtetu 

difficulties and fell 8 to 104p. narrowly jrregul a-^unted (123p». Dnious (122n> and-U ' 

Other secondary Engineerings Shell Qllder preSSUTC ' ?**£*$[ a ? S^de k? BAT? val (UMp). Coppers also' 
wnth an earner bias included „ . r for part ot a tzir rraae i ‘ « craund but Tins were unit . - 

Herbert Morris, down 6 at J04p In ' SheD came under pressure from issue*, both of whi^ closM 3 *« Austn aian.s were quietly e . 

belated refiecdon of the re«nt seUers, an Incident which aroused higher, with the Ordinaiy at -65p the decline 

Amalgamated Industrials’ move old rumours that the company and the i Deferred 1 at 208p. imps ^ ramiur £ Australian MtaiBB' 
to dispose of its entire stake in could be considering a r J£hts were 4 d e a nir^ a t ^ 7S 1 P- _ ^ Smelting, which was the su 

Morris after being directed by and lost 6 to 420p^British Tiger Oats declined 10 to 370p one-for-one takeover bk 

.■c the Mono nolies ' CommL«5sion to Petroleum, meanwhile, stayed at In easier South Afncan Indus- Riottato ot Austral! 


,nr *i s&s j sss «,! «?* ; ^ 

• ass » SM JS&* ■ iSS:?J It 

Mt H as j JSS I SUM h i «s=i ^ i £ 


Platinums weakened In syrat 


Toileraache 


Short nilfg firm which were offered in exchange at H7§p, on news that Northern tion currently being undertaken gare up the previous day’s gate the estimated 

oDOrt (jlltS firm rop the former t0 inipienient the Foods had acquired a near II.S by the Health and Safety Execu; OJA™™***™ Oioper.wmch "“J 


altered at 305p. 


for the f<jrmer tQ impIemenl the Foods had acquired a near 1LS by the Health and Safety Encu- oi^cto® ^oper. wmen AtetaTfieid fiold index belOW 100 

There were few changes in change in domicile to Australia, per cent stake in the company five. Hoechst remained a dull 3 lower at 34p. Leading H eve i 0Dm « nL Rn rmah also closed inaex UclUW xv 

wcondarj' issues which were Hongkong and Shanghai Banking, provided the only real movement market, losing 20 more to 40ap stocks moved marginally either at level of 42p It was a grim week in South 

inclined easier for choice, with 282p. and National Bank of Ans- in the Brewery j»ctor. Elsewhere, fora two-day loss of 37. way^ after having made early improve- African issues generally following 

profit-taking in recent specula live tralsia, 285p. shed 3 apiece. D'is- Invergordon improved 3 to 35p _ The further weakening of the bpeculatton on the outcome of ment I0 0Q the concluded the latest outbreaks of civil un- 


uuk-mniii^ ■■■ ■ vvtiil g^uiuuvc ir«0iA, woup. Ji'VU u npitvt. <• — — ~ m_ ffl , , . v . Hipni IO 4oD QQ lUC COUCiUCieu. LUC IdmL uuiMCana u» will 

issues particularly no lice able, count Houses turned reactionary, and Macallan Glenlivet 5 to 85p f in vestment premium- caused anoLyies i#op per snare neEO tiations with BHP for the-mrt in that country. Golds again 

Falls led rises by 5—3 in FT- with Alexanders, ISop. and Union, but Gough Bros, came on offer Philips’ Lamp to recede 10 to a continued to direct a fair sa ^ Q f ^ stake in Woodside- lost considerable ground with 

quoted Industrials, while the 29Qp. both losing 5. Among quiet and eased 2 to a “low” for the low for the year of S15p; the half- amomit of attention to Manbre Bum ah, which hardened 2 to 97n yesterday’s 6.8 fall in the Gold 
FT-Actuaries All-Share index Merchant Banks, Schraders. 305p. year of 34p. time results are due to be an- and Garton, winch reacted to 155p Overseas and investment dollar Mines index to 97.2 (Its lowest 

cased 0.3 per cent, to 153.04. but lost the previous days rise or International Timber, featured nounced August 17. Other lead- “active trading before closing a i nflnpnrp5 ; n oya ] Dntcfa to since February 13, 1973) bringing 

still showed a rise of 1.10 per JO. while Hambros eased 3 to Buildings with a rise of 9 to 92p ing Electricals closed a shade Penny easier on balance at 15Hp. sH . tQ while Off Explore- the loss on the week to 18.5. 

cent, on the week. Average daily 180p. in active trading. AP Cement firmer for choice following an- ™ • vSSSL^ Otuu at SSp. gave up only 1 of - : Shares opened only a shade 


BASE LENDING 
RATES ; 


F.T,— ACTUARIES SHARE INDICES 


Tfaase indices are the joint compilation of The Financial Tines, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday, August 6, 1976 


Figure* In Fmvnthews ftM<r number 
ot alocli per wet ion. 


1 CAPITAL GOODS (179) 


1139.74 :-O.S 


257.33 —0.7 


■ 170.32 1-1 3. 


a ; Building Materials (30) ... 123.45 +0.2 

3 : Contracting, Construction (23) 186.64 i+ 1.4 

4 ! ElCCtricals (16) 257.33 -0.7 

* ‘ Engineering (Heavy) (13) ... 170 52 -*■* 

6 Engineering (General) (63) ... 130 31 ' _0 - 6 

7 1 Machine and Other Tools (9) 67 88 0,2 

8 Miscellaneous (25) xas.74 -0.1 

9 CONSUMER GOODS 

(DURABLE) (53) 121 80 ” 0 2 

10 ; Lt. Electronics, Radio TV (15) 133.03 - 

11 : Household Goods (13) 153 - 8B ,-°- 1 

18 ! Motors and Distributors (25) 78.11 -0.3 

CONSUMER GOODS ! 

13 (NONDURABLE) <I68) 142.45 -0.2 


» I Breweries (15) «*■« |“«- 1 

J5 ! Wines and Spirits (”) X60.8B — 0.4 

*6 Entertainment, Catering <14)!t7i.sa'+o.4 
17 • Food Manufacturing (22> ... 153.58 -0.4 

l *« 1 Food Retailing (lBi ( 132.85. + 0.1 

is Newspapers, Publishing *16» 176.97 +o.a 

20 Packaging and Paper (12) ... gB.59 -0.1 

21 Stores (34) na.09 -0.1 

22 TevUles (23) 140.97 -0.6 

25 Tobaccos (3 > 208 94-0.5 

24 Toys and Games (6) 74 is — ' 0.3 

OTITER GROUPS (96) 

as ! Chemicals (26) I 205 - 39 -°- 7 

2e j Office Equipment (9) 88.20 —0.5 

27 j Shipping (12} 573.77 -0.6 

28 : Miscellaneous (49) 148.53 -0.5 


I1G0.8B -0.4 


...1155.58 -0.4 


98.59 - 0.1 


118.09 -0.1 


(140.97 -0.6 


i209 94 - 0.5 


74 15 -0.8 


Rat. 
E'dinea 
Yield % 
.Max) 
Con*. 

tea MS 

Grcas | Bat. i 

Oiv. P,E ; 
Yield % • Ratio ] 
lALT j ’net) ] 
at 3a X) ' Corp. . 
|ras MS, 

, 17.56 

6.54 

8.58 | 

16.20 

7.40 

9.37 1 

20.61 

6.90 

7.66 i 

17.20 

5.16 

8.69 ; 

, 23.61* 

7.20 

6.60 i 

! 17.95 1 

6.88 

8.28 | 

16.B9 : 

7.73 

8.87 ' 

14.91 

6.96 

10.11 

. 18.04; 

5.64 

8.30 : 

, 17.21 

4.34 

8.59 , 

19.06 ; 

7.80 

7.98 J 

18.90; 

6.80 

8.01 J 

15.19 , 

6.70 

9.96 j 

14.56 ! 

7.02 

10.28 l 

14.59 

6.79 j 

10.49 

14.20 

7.77 

10.87 j 

16.97 

5.67 | 

6.97 ! 

13.36 

5.87 ' 

10.92 

15.90 

5.92 

11.06 

16.57 

7.67 

9.28 ' 

Id 01 

5.92 

11.83 

11 17 

8 15 

1Z.91 

20.42 

8.26 

7 35 ! 

20.55 

B.07 

6.58 


Thur*. 

Wed. 

Ture. | 

Monday 

Aug. 

O 

Aug. 

« 

Aug. ; 

* j 

Aug. 

2 

Index 

Index ; 

1 

; lodsx j 

Index 

ho. 

Aio. 1 

1 No. 

1 1 

No. 


High" ud Low* Index 


Since 

CompiUtioo 


penny off. at 2 Md HsevvSer^ t,on ' at 8S P’ K av e U P onJ F 1 of : Shares opened only a shade 

(Senham revived with a rij^f Thursday's sfaafp rise of S. . easier yesterday with senthnent 

4 to 110a Watson and Philip Property leaders barely stirred helped by the steadiness of the 

moved up 3 to 48p, but J. Lyons extremely quiet trading. Land bullion price, but subsequent talk 

contrasted with a fail of 2 to a Securities were a shade better at of more riots in Soweto prompted 
1976 “ low ” of 77p Hotels and 13fl P- while MEPC lost a penny selling from most quarters and 
Caterers were notable only for a to 71 P- Capital and Counties jobbers marked down prices in 
gain of 3 to 63p in Isle of Man Property Initially hardened to an attempt to stem further 
Associated Investment. 15Jp on the preliminary state- offerings. . . 

ment, but later came back to ' The modest fall ta the mvest- 
ULK Ontiral rpart ’ 1< HP, unaltered on balance. Else- ment currency premium was a 

uax. wpuidi where. Apex Properties softened further depressing factor. A little 

Miscellaneous Industrial leaders 2 ta 124p following the previous UjS. interest in late dealings had 
barely moved in further slack day’s advance of 10 on takeover, a steadying effect on share 
trading. The Australian Broken bones. Gianfield Securities closed prices, but they still closed at 


ing. The Australian Broken hopes. Gianfield Securities closed prices, but they still closed at 
Proprietary ended 5 up at unchanged at 138p;. the .price around the day|s lowest levels. 


High | Low 


8.50 1140.14 -139.78 1139.06 <137.08 .101.78 1160.06,137.08 20637 j' 50.17 


79 Op. after 795p, following the shown in recent issues was The metal price, however- was 

“rights” offer proposals and incorrect finally 25 cents better at $112,625. 

Woodaide-Barmah share deal Lonrho were a dull feature in-, Financials also -suffered from 
news. The Soweto troubles con- Overseas Traders, closing .- 5 the troubles jn South Africa, 

tinued to undermine the South cheaper at 68p, after 67p, on small Anglo American dropped 13 to 


1123^:128.66 18L64 -118.68 88.12 il^lVl^ I Bar^ ^ Rand, which FC- 


i ■ I ■ ; r mum/ i i*«rwvM-f 

7.66 I184.10 'lB2^2 179.54 Il77.78 172.B7 260.20 177.32! 389-33 I 71.48 


( 2 /WZ) ((11/12/74) I treated 6 to a 1976 low of 128p. onslaught by certem Labour HPs Beers lost 8 to * low of 191p. 


, 1.16/D (30/7) (19/6/72J |<2/ia74) 

8.45 (259.13 258.84 258.45 ;252.41 1191.30 l287.30l245.72 350X14 1 86.71 
I III (21/4) I (2/Sj (4/6/72) 1(25/6/681 

6.60 1172-61 172.09 189.76 ■ 167.53 11 19.87 ,193.18 161.88 202.57 94.43 

| ' I I ' f O’O ' <9/6/731 • lUSiTS} 


I l • (3/6) (2/1) ' I4.-6/72) i«71/75) 

57.38 57.22 57.61' 57.35 37JJ7 1 60.62 51.19! 136.70 ! 19.96 

! (3/9) ! (6/1) I (4/7/661 .(13/12/ 74< 



Allied Irish Banks Ltd* 2 
American Express Bank 4 
Anglo-Portugucae Bank! 
Henry Ansbacher ...... 1“ 

Banco de Bilbao l 

Banco do Jerez I 

Bank of Cyprus 1 

Bank of N.S.W 1 

Banque du Rhone S.A. 2 
Barclays Bank 1 

Barnett, Christie Ltd.... 1 
Bremar Holdings Ltd. 1 
Brit. Bank of Mid. East 1 

I Brown Shipley — 1 

Canada Permanent AFI T 
Capitol C & C Fin. ?,td. I 
Caywsr, Bowater Co. Ltd. V 

Cedar Holdings 1 

I Charterhouse Japhet... 1 

C. E. Coates ... 1 

Consolidated Credits ... 1 

Co-operative Bank *1 

Corinthian Securities... X 

Credit Lyonnnis 1 

G. R. Dawes 1 

Duncan Lawrie 2 

English Transcont 1 

First London Secs I 

l Antony Gibbs 1 

Goode Dorrant Trust.. 1 
Greyhound Guaranty... l 


9.B2 1123.87 125.82 1125.60 1124.71 


1.74 141.94121.63 177.41 i 49.66 

I (11/6) . 12/1) ;(27/*j72) ' (Wl/73) 


8.28 122.09 121.54 j 120.74 JU9.37 78.76 141.461 16.86 927.78 . 3^3? 


Bill rate lower 


Grindlays Bank .... 

tl 

■ Guinness Mahon . 

1' 

■ Hambros Bank .... 

i- 

■ Hill Samuel 

u 

C. Hoare & Co 

HI 


I <2l/4| i (2|(i| j(21(*i?2i ! (6/1/761 

4.34 a.59 , 8.57 132.97 132.20 (131.48 129.46 91.61 iM.35iM.75M7.4i ‘42.85^ Bank of England Minimum and allotted attracted bids of Exchequer. On the other hand 

7.80 < 7.98 | 7.96 158.99 155.49 jl62.9S 162.63 121.41 187Jajl52.63 : 265.22 [63.92 Lending Rate lli per CCIlt “* d JSflSJJ!** J!Sj ^fSSSLijfS! 

; 1 t i7/4) (4, ’o,72i 1(17/12,74) Mav 91 iotbi were knotted. Next week a fur- of Treasury bills, settlement was 

6.80' 8.oi | 7.98 78.51 78.25 77.54 76.87 41.79 85.16 70.05 170.69 19.91 juaj ii, un; ther £600m. will replace maturities made of official sales of - gilt 

i • (3/6) I (6/P ,(16/1/69) (6(1/75) ' The Treasury bill rate fen by of £450m- edged stock, and an increase In 

Rioi a OR’ OB? 14? 7H 142 08 14125 139 65 113 7» IB? 901138 SB 1 22B 08 61 41 00420 P« p cent - to 1D - 8287 W Day-tosiay credit was expected the note circulation was also 

6.70 | 9.96 , 9.82 142.73 142.08 141 .25 139.65 H3.72 61 aj Mnt _ at yesterday’s tender, and to be ta rather short supply in against the market's favour. 

7.02 ! la.ae J 10.28 162.35 162.071160.65 157.72 125.76 179.43147.99! 281.87 ; 69.47 Bank of England Min i m u m Lend- the London money mirket yester- Discount houses paid 101-10} 

! I _ <VZ) \ <m> <2S/ii/72):(l*12ff*) mg Rate was unchanged at 11} day, but the authorities were not foE secured call loans in 

6.79 -10.49 10.49 161.52 160.82 160.02 158.39 128.20 X«MT-»U9| 257Mt 78.71 per cen L The minimum accepted called on to give any assistance to {he eariv D^t^ndriostao bK 

7.77 ! to.,7 U.7T u ..i. i»7.,a ,».» dfUiRW t OT £*• 55 SfflVJS 

I | i | i i f%/j\ | (2/8) 'fisriS72| (is'7/?4) previous Hi ecK, etna oius At f/ia c gurpms usisocos . xro iii inursoay 

5.67 | 8.97. a.9o 156.19 153.27 ; 154.64 iss^a I23.ifl i79.44 153.38' 211.65 i -59.78 level were met as to about 88 per and Government disbursements Rates Iu the table below are 


and allotted attracted bids of Exchequer. On the other hand 
£1 .247.27m. and all bills offered there was a net market take-up 


were allotted. Next week a fur- of Treasury bills, settlement was 
ther £600m. will replace maturities made of official sales of- gilt 


edged stock, and an increase In 


were taken at 5-6 per cent. ' 
Rates iu the table below are! 


10.92 1132.71 131.42.130.80 127.87 115.19 150.05 126.86' 235.081 54.25 


(ii/b) I <asi I (1:5/72) ‘(11/1&74) cenL The 5600m. bills tendered exceeded revenue payments to the nominal In some cases. 


11.06 (176.56 174.77 173.31 174.45 114.50 184.34 137.01' 250.29 i 55.08 


(l 1/5) i IB'S) (If L'i2i ( (B'I/7&) 

98.47 98.09 96.50 ] 76.83 112.50 94.92 135.69 f 43.46 



' Mednix i 

1 Lire,- 

Urel Auth^ 

Ptoanue 

Aug. 6 

■ OrtlRcate* , 

Interbank 1 Authority 

[ negotiable 

Houm 

Itf/H 

; ofitepoeits | 

| deposit* 

bonds 

depnmi 


Compnirv 

itepi»1ti> 


DiBcouot i 

marta* TrMsury j 
ilepwlta bill* <J> i 


Pina Trade 
Bills 4. 


11.82 (118.25 IW.67 116.55 113.il 96.83 156^4 113.17 204.39 1 52.63 


,2‘Cl (l^.'olijl 


/ notice. 

1 1 ilive M 
1 «l«v« notiue.i 


| lOli-LOSt s 


10.67 141.77 141.79 140.75 140-21 117.90 183.19 139.85 253.72 62.66 < U»v» nwrat., lOl*-104« ! 105*1( 

1 i30/»* Il7.y.t>3i .|I1/1S74, Ontnuwh' 10^-105?- 10-,* lO^a j IO/® 

7.55 209.94 209.35 209.35 207.38 168,57 241.89 207.38 339.16 I 94.34 t wo inmubp.. IO,- 101, 10(4 11 I 

: ; ■ , (5;6) \2iZi ' .S.-&T2. , (l3/8.-ffi' > Hiiee mooLh»[ 11/* 10* 10« 11U ll*-i: 

6.55 74.2B • 74.07 74.11 73.51 j 40.62 . 80.95 59.13 135.72 ) 20.92 *1* month* ... llivliri HU-11 ft » llft-t: 

! i I • «16.7j i22di (16,1.70) . (6/1/7S) N me m-mths.l lift 113a 115g Hog 1 

<>ne rear 1 " 

Two yeora....^} 


[205.29 -0.7 


88.20 -0.5 


...1373.77 -0.6 


12.53 

5 92 

11.36 

1 

: 11.36 

806.64 

806.41 

206. OS 

1 

204^9 

13.27 

5 90 

11.12 

11.12 j 

88.62 

89.10 

88.96 

87.98 

15.32 . 

6.89 

10.90 

9.90 

376.05 

375.71 

371JB5 

368.60 

14.76 , 

7 7D 

10.10 

| 10.08 J 

149.35 

148.90 

148.10 

146.05 


/ Unrs notice., IQle-lOsa ) lOia lOl* ; ll-UU 

Ontnumh.' 10^-105?- lO-.-g lOf a I 10's J ll^-lOV 11-iUs 

Itvoiomubp.. IO,- IOI4 10(4 11 I - I lUi-lOV IUs-IHb 

riiree moaifas! lift 10^' I0ft-lli« IIA-IIU j lH t -10i 4 llis-llSa 
Sis months. ..I lUs-llft 1 llft-lUg] llVlu^ ll&e-lUs 

Nine nrnnclis.j lift 111( llSg llag | - 1 ll^-lll* 1 Hb-1<I ] 8 

"nertsf • llft-lHs llin-US* . 12-1 H ? l 117 8 -12fe 

Ewo yeora....j 1 125« ! — 1 — 


! lOSe-lOia., •_>. . f - 

I ICSfl 10»-10ft. 10Ta-1055i 11*4-11* 
lOtt-103* ,10^-10*4, 107a- to* HVUia 
; 10J4 lOjf-lOal lula I 1 lVH^S 

; - ■ 10«.10t b | ll»4-Ui a 


.Ksia.Muaoo.-rw i.gu 1 la.av 
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Mn He. l«f iioc J»7 4IW 
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Van list Atfi 3 - 134.8 36a ... 4 
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Van lie Vrt.Asil.3MS SIStf ,«.] 

Wirtosmf.Vlieu— MbS 4*W...l 

(■wra'iLl'miai — 5Z2 tell ... , 

wick Or Auer. _. lab 4 
Inv.Vrunx .|4b 4 485, *3 j 
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Trident TruBlslaKi;) 
jicMesinger Trust Manasera ltd 
140 ymnh Surat. tVihing. nUPWU! 

.MixTu'anurwtii. at 32? -f.* — 

laocne.. fifc 94i*-oi| is» 

VF.WiibdnwBl - 260 R7 iO\i • • 

lml I'.mnih 501 Slid -6.’ 1J2 

Market Lrudars 22* liT»! -fl U 506 

-Nil Yield* - - 26 2 J7W-DJ, 

Seh. Am israpt' 2X3 24 M IB 

r k taih Acrain , UO I7_fl -0 1, * *7 

Vh.tinHDul .... 154 16*1 -01! 482 

•%ext tail* da* Auc It 


TVnAall Man ag era LtdLV 

IP. raiono* Rnari, nrtatnL 

furaSK Auv 4 lift 8 

(An-um. t olls) — . I U90 U 

Ojiltnl Aus 4 .— [8I B 1 

lAceom Imitvi — jilt t 12 

Ftaemnt JiUySS— 1778 ( 

1 Vnmi 1 nils>- — }99 4 U 

I'anvnre Aue.4— . ;6T B 1 

i.vrufu 1 'mm. . ..[78 8 l 

IntnL rsnv AUS. 4.11876 19 

i.vom l^Dim... 11V7C » 

Sn4 I'-an AttB.4— .|Q76 9 

lArcum I’iuIii. - M7 K 

SW*. Inrma in* C ]U66 U 


tCTSMMI 
C9M . 7.T» 

la4 .. 1A 

94 4].... 3«2 

174 n _. 4C7 

BLM . .. kM 

Uwa ... *W 

nil ..,. aw 

■JM .... 440 

147 Dl . „. 464 

2H7 fj . 469 

«d....l *70 
IBtij J 

UbBelGi 946 


O w twa s Fund* 


■ ia tzi BurepeiAh. W 
J84 (i 1 Japan Oh. FJL. 


7891-0* 174 
B35I -04? — 
7791-09, US 


Hff-35 478 
18Bbe{ ” 609 
I0j)-0«j 186 
59«-3.« 328 
Ui^-Qll 485 
40 aj -0 h 4 f 


tu . -470 

«9i -0.1 514 

23331 -13 392 
44 5 -tu 7 22 
2013) . 340 

13941 ... 6 95 


Stewart Call Tat. Manager* Ltd. (a) 
45. Char ftale Sa - T'di nMirpt OSt 3WET1 

Nw wrt a w Hl rw Fund 
Sumdardl’niu- . 'SI2 4? X! -ff. '[ 172 

Am cl L’ntts St 0 57 bj Nl M — 

WUMrawai L'toIs K3S 473; *C5[ - 

Mrvxan British CaptisJ Bol 
■taianOawiT .-[920 UP . .1 15X 

Aec-kun. I ruta . [467 3U7) . . ( 5*5 

Sun All lance Fund Mngt lid. 
Sun.4ll!«nrr7ts*.,innbaBt (VUTtMUl 

STcnEoTa July MK1406 147 3] . _| _511 

T240.n*ta>hm>*dlirt. Mlashnn n2sn.iMi 

9TThe Family FtL «95 737! -04) 361 

Target TM. Mngra. lULPUMRi 

7-0 Bream* Wdaa, ii'4A XBV. fliMSirrr: 
‘RtrEClCVBftnmlib (7B0 301/ -HI 383 

TBrnct Financial . >4U 491] -01 470 

TarCMFVlUltv 301 32 4j *0 J 659 

Target Rs Awt 4. W9S 1444.-. 652 

ann-Acv Umia-^ 1735 179 B . • 65Z 

■fWlfeowThS^ 2*1 % 

TarntlWl :. 272 • 2921 -01 209 

no. Rein*. Units.. NO 30 li -0J 209 

Tsrscr Inr 194 209| . 324 

TnMHAmi...JUI HIM ... . 339 

T*t*»r . 201 2lri . 3117 

Tst Pitf 127 lifl sal 1296 


Tyndall Not. and roann.V 

InnmwJulaa.. . 11136 117^ . 6»-J 

■Arruin l alui [1446 IMB T 64* 

Ctaptul July i* WI6 XA14 , 4R 

t Arran. L'ultvi— -1X106 Uks I 4 4b 

TSB I'nlr Tat Maiwgrra HAT l*» 

^LChstHryWay. VoibAer. llantL WME'.tl 
neahnri lit iCSM «KtM 
lb. TSB (Mirtal . - 111 » 1* 9r* -0 1' 4 » 

,hil».vm.. Si anK-o.-* 4j* 

TSUKoiKlFh.. Ml «a -0 2* 1« 

ihilln. .VceiUta... . [62 5 656 -0 J 30* 


Hater Rank* <al 

BxriiK.'/nvi. lieUstr 
ittilMn lilusB . .^288 


ensatzit 
11W -OR 3X6 


I'nlt Trust Acomnt & Mgmt Ltd. 

JWl. Ml rnw I m* n IM 1H\ Ql Cfii 

Hunlbr.luml 197 0 Wnd [ 5 9Q 
UnMWiaehcster. X71 !»*) .. * 898 

lit Ultler nru'ta 173 19 U I > .'7 

Wider iJrth. KtuL . 31 MO _ j 44* 

BD Arnim pa 7 360| ... j ««b 

Wirier Growth Fund 
38Mlndn»lABr.5V3«5riX plirarau 
Inrotw Ibilta ...Bl Ng I 

.\ccum I’nlls. ... K4 7 26 6) | 486 
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INSURANCE, PROPERTY, BONOS 
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Abbey life Assurance Co. LiA The City of Westminster Assur. Soe.V 
1-3 St. PsafaCh u nan Td . ECt 01-318 Oil 1 magmas Hohml 8 XVhileboiua Bond. 


p-nHypt pwt ..■ _ pal . 275) — CrovdoaCW»3JA O1BH0R 

BQtSyJle*.— ; at« 226 - FlntUnU W5 _ 92.91... t - 

K^mtyia 1276 - 134 — - -Fourth Unit P 373 j .... J — 

Property Arc- 047 . 1303 .... — Prrty U» 148.9 . 504] — J — 

SOaeUvcFund — 16.6 VD2 ... — 

CpmcrtJBleFmSl. 125.8 1201 — .. . . _ . _ 

vsiwCTfViri— 308.4 U4.1 — — The Clty of W*miuster Ass. Co. lid 

PaH.Atap«ty-^ M&9 lgJ ••— — Blngstaod House, 0 Whitabone Hoad. 

P ,|, a.SeiecS»0-^- S42 WU — OtaydMVCStOSJA. ' « 084 60 

Pan*. Security — i — 112 9 DM — ... — -^i**IL «»* ma _ 

PKMLltoi^a mi. . 355.- a**.. SSSE®^ S2 S*3 r 

Mb- aswrjdff ,dr} = 

ABtaoj Life Assurance Go. Ud. _l ou J J — 

socadanungumst,*.!. «i4D7«« - 

£|a '••"} •_. YaJuatioo day 1>M woetkag day Clift* mOOl 


<■■ ir-. Mil I ’.11.1133. 
i •' r.fltlc . 
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. UI. I M-Timn -'■ 
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— . First UnH — -WJ _ 92.91... I — 

— Towth Unit ... S7.9 J .... J — 

— Prty U» 148.9 . 504] - 


M* 2 ~*a Man IXatUleo. SO 

16 Irish Bam*_ 90 

O Jaw* 58 

135- Sddbearn 13 

2b -\ TAG.- ™ 

50 XJjtudare,-^ — . 70 


Thedb of WTninster Ass. Co. Iid-9 
Blngstaod House, 0 WhUabone ItoaiL 
Croydon, CROW A. 01404110*1 

West Prop.. — — [47.0 49.0 ... — 

Laodbfc— _ r - — . «7.f Saa — 

J^pecnUwr-^- — - • ' 3*2 J"™. — 

PnlaFVad 136.4 ■ 13901 — 

. JovastomOntBcL-. W JJ4-R — 

BvdtyPtand^^v-PlJ . j,- 39« -—4 — 


■ I * 

Hambro Life Assurance limited V Llo\ds Bfc. Unit Tst. Mxxgrs. Ud. 

7 OU1 Park Lane, London. Wi D1-49B0G31 70 Lombard S*- B3 01«SUfiB 

OFlaad lnL Fd. [1117 119fl .... .[ - B ***J8 (827 06 6).. 4 690 

Hnmhro Equity — 1243 lgfl- j — 

&XSb*3i< VNjr u7i i§3 j — lloyds life Assurance** 

Managed Arc [ttS-fl 130g — / yi? , LredeubaH SO. ECHM 70S. ' O14330B21 

9X935 J ... ] — 

iwflisJj “ 



prop. Equity & Life Ass. Co.* Scot Widow*' Fhd. A life A*s- Sw. 
1 10. Crawford Street. W1H 2S&. 01-488 0O7T MhxlW. rdnfcth aUSSBt. TO«a »"0. 


1 *0-3 — 

-0*1 ~ slater WSikcr Insurance Co. ltd. 

:;• 1 — 30lMwidet.Rnad.WI2 01-74001 11 

...-!— Sel.MhFd.CWJnt.147.1 M« ...j - 

5d JUI lFiISl UM_)X 61 79R ... .j — 

l, . mm Stnx Alliance Fund Mangmt lid. 

AtJWinMt Sun Anionee Hon*-. Horsham. 0403 MMX 

01-080 0608 11560) . . 4 - 

- sm> Life or Canada (U K.) Ltd. 

— - _ Z3,4 Codapu* 51- SW1Y5BH OUOOSUM 

■■■;" _ Magte Lf.GTth.. — I Wf* I — 4 — 

aj = a^:l Si \B - 

■■-- — Target life Assurance Cb. Ltd. 

*d's Z: TWKrt House. GatehmiM tMU.AyVwl wrT . 

Zfl,' — Burk*. AylemnyiOCaaRHl 

.... _ Man Fund Inc W61 -S-H - • ~ 

. . — Man. Fimd MX 196.9 1025 ..... — 

TYop F«l Inc. - — [95.0 Ml — 

01 . — Pmp Fd Arc U20 . - — 

b — PTOP Fd. It"-. ( 950 .. — 

— nved In, ra.UW.NSi 100 7 .. . — 

— DcaF.I .vrc Ine.. W5 • 1»7 - 

— Ri-I. nan Ac. Pen pi 1 515-01 — 

— Rit.Pum.'aplViL W45 tel -oi — 

... — Hi* FlatiXmLAre . W* MSI — — 

- RcLPUnMan-Cap. [96-2 IXOAl . - 

Z Translntcnialiunal Life loss. Co. ltd. 

- 2 Bream BUim. London BC41NV. 01 400 MOT 

... — 'nilipinvecr Fd... RZ7V 129-4 - 1 — 

Tulip Olangd Fd— fef »-4 — 

. . .. Mnti. Bund FA.. ..g-6 JKUj .... 1 — 

teofll Mon-Fen. Fd.Cap.-te7 90a... 1 — 

01-4000SS Man. Pen. FH-rtec. .1877! Xlfl • — I — 

Sj • — I — Trident life Assurance Co. ltd. 

3 ‘ ^ RmutaduHnoanaUnirtaMer 09S389U 

■MdertMan-Fil - »72 1^71 ,,. J — 

Trldrat iTrAln.Fd— 1234 130 d ..— 1 - 

TTIdent Ftop Fd „ IM* IM-ff — ■] - 

n , Trident Ef#y.Fd_ 79.1 83 « i — 

00K3S71 TridenlH-YdF . _ I£6 12l3 — J - 

I ••• I — Trident Mom-, Fd.. 109.9 1UJ -- 1 — 

Trirtmt FiWal Fd U14 XXfV ... } - 

rrdw ikUub-20- - J05 3*01. - 1 — 
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Z 'CoudBrial Vnion Group 

— a HeJeu't, 1. Undnndiah- BT1 01-3887800 

— VanaMr Aa Ac LT»_| . 3593 1-8471 — 

— Do.AnmiUj-Uts — ) 1379 l'..4 — 


132.71 J 
114ij .._ J 
122.ll ... J 
92-fl 


Hearts of Oak Benefit Society 
EnWoftiNML London, KWi 06387SQW 

HrftrtsofOak |SS3 55.4 .... J — 

Hill Samuel life Assur. ltd. 

MIA Tome. Aidhcomhc Rd. Croj BI4M *355 

«aXh.BB M^ = 

Da Money Fd. f 


R- Silk Prop Bd-_ 

Da XMn Bd 

Do Rjaltj Bd 

pa Ft star. M. Fd 
So ML Ail Set 'll 
GW fid. 6 Gov. Sec. 


Pro pet ty Growth Amur. Co. Ltd.9 
lean Home. OnydoihCROlLU 01-880 R 


' fm-.Piy sertrxl _|779 H3*22l — 

lnv. P|>'. Ber1es2 — J74 0 TtV. *011 — 
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H ft G Group** 

Three Quay*. Tower HT1I ESlsR BBQ 0I-B3E OR 
renv5*wi.Jmy30.^W01 1347) -061 - 

Cl rsp.Bd.AuC 4. ..006 9 UJ3J [ — 

Equity Bd.Au* 0 935 962! ...- — 

Fmly.77-80 Aa68 ••[ 996 j — 
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SUBSCRIPTION 


• The FT csm he sent by post any address 
throughout ,wor]d.'' Subscribers may 
. like To receLve a daUy cOpy, or one or more 
Issues each wee^f or inv peri od up to 
' one year ; - -Or r^r 

., Specimen costs in sendtag A d&ily copy are 
as follows: •..--i -_ t - 
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AMEV Life Assurance Ud.V 
Alma Hxw, Aima Rii. Reicatc. ReiamelOIOX. 

S|:d = 

Triad Money Fhnd. [95 5 IBOfl 

Barclays Life Assur. Co. ltd. 

23E Roxa/Ofd Rd- E.T. 01-5345644 

B«ttl«7tK»dfL . ?S2 ^ MMI ■— J — 

Ckarent trait enhw Ann- A 

Bcddve Life Assur. Col Ltd.? 

7t Lombard EL EC3. BttSXUR 

Black Hone Bd — | 10U I — 4 — 

. Fbr ‘‘Brandi* LaL” .see 
UMiLL IMH TBt Hagn." 

Qaadi life Assarawe Ot 
V* High St, patten Bar. Hera. PJBhr MCtt 
Growth Fd. AWL 1-i 472 I -*J — 

Becna-Fed.Ali8.B-l »44 I -2*1 — 

Caiman Assurance ltd.? 

1 Olympic Wr. Wraoblry, HAS ONB M-BBRM 
Equity Enits I. . 02-56 — J — 

JB. d = 
SSgSRSfcl , “« B - 

B7S . — J — 
Vt 1157 ..-J — 

8 106.7 ..-Ij — 

CL2U — 4 — 


Confederation Life Insurance Co. 
mRrfeM-'a-WXRaiy 01-OTPWO 

9 Equip Fund- 1964 lte2 ..... — 

abtanaged Fund . - 31-0 1379 .... — 

Pcnoul Pen Fd S20 546 ..-- — 

Equity Pen. Fnnd.- 1585 — 

Fined lot Pen W W.1 — 

Managed Pen. Fd... xssa .«., — 

Propertv Fm. FA... 1138 .—. — 

YProieeted to. PaL 27152 . — — 


CmUU Insurance Co- Ud.* P 

3S.Camhdl.EC3. 01-»— — . 

CwpjtWJrfylS.-_-| 905 J — 1 - 

m^pSj^saTpMO ULsIzzJ — 


Imperial life Ass. Co. of Canada 

1 Imperial Hunte. Guildfonl TJ256 

R&lSiS—Rl SJ 40 .3 = . 

The lacfirithul life Ins. Co. ZJd.V 
Enterw lm H«t, Ximmbard Bmoal Bd. 
raffamontli POl SAW rarttmoadi 3T783. 
Fixed lot Unit*- -11241 13071 4611 — 


+oa — 

-05 — 
-Mil — 
■MU — 
tOJ — 


- Ftnty'8XOOAuB..*" 1241 J 

- IniW Jnlilk . Isa 6 84 7 — All Wilier V fts.|998 j 

- Hit** Bd* July 30 W092 IMfij . - JAil «. Op j9S5 1 

PnqwnyAus.3 .\l2S3 13231 - 

t . . Com ivnaFti- [ 117 6 


Magna Assurance Company Ltd. 

18. Chequere Sq,V>.bridKe. Middx 
BuUdlncSocBQ...! JM4 I. — 

Manna M*n. Fd 1 1290 I- 4 - 


Credit & Commerce XnsnraMe 
B0MaikLan&KC3RTm B1N8BI1M 

SSSftS'rrSS IHhri = 



-05 — 
+0.5 — 

-in — 


Merchant Inrcstors AssuranceV 
135. HlCfaStma. Croydon. 01-0800,71 

1368 +0fl — 

1371 +01 — 

319 -0; - 

1200 +L1 — 

430 +05 — 

119.9 +15 — 

1D07 +D8 — 

21*1 - +07 — 

uaa +D? 1 — 

1381 +10) — 


Property IW--— 3 

propanyFundi.4]- 1 
Acn cultural Fund. ! 

Apia Fund iAl 

Aftbey Nat. Fluid. _ 
AbhcvNJtt.Fli.iAl 
Xnvcvtmenl Fund — 
Investment Fd-f A1 
Equity Fund... 

Equity Fund tAl — . 

Money > nwl — — 

Money Fund 1 Ai.„ ! 

aRdite Annuity-. - 
OUnmed. Ann'ty — . 

MftUHic A;t»Brancr- 

All WTthrr .V !Tv|948 
VAiltti-aihcrtap -9S5 
9»,Wto... - 
Pension Fd UK... 

Coos roa Fd - 
cwi.iVKrwii 
Man ran*. In - . 
MaaJ'enj.Cap.W. 

Prop. Fen*. Fd. .... 
prep P+na Cap Us 
Brtcc Jtoe. Pen t*l 
Bdc See. cap. Cl . . 


\ I - 


m- 


- Prudentlnl Pensions Limited* 

Z Molhoro Bare. TON 2NU. 01-405 K! 

= maaediB Ba : d = 

- Prep Fd.Jutyai„ [09-58 20J19| [ - 


. _ _ • .. . . - . 1 1 tan irew . 

EUROPf {LETTER RATE) ' £79:56 per annum 


BakuvreBand^— gg54 109 
gUuitffBcrad- 1«8 ■ W 

g^sgs 1 — pr ?« 3 

MnjOd Accnrn LWt. ! Q 7,1 
UXe and Bpdqr Awiuruwre 

SeLimr.— . ...... ■■ 765 

&NM.. »; 

♦Secure Ret.—. Bg 
tSJtrand.__ »* . g 


Grewent .life Ass. Ob. ltd. 
RraywiekHN- Bbdnist. Berta. Mdohd SMBS 
Ore*. Pia'd Ibt. Fd -[55,2 99 H ..-.4 — 

Cmsader Insnrauee Co. Ltd. 

Ylociiia Haaxe.TovrerPL, BC3. 014BMM81 

Gth. Prep Ae®. 2P7.4 64*( ..._j — 

Eagle Star Insur/Mldland Asa. 
I.ThreadneedieSl- BCZ. 01 9881312 

EaBftvMd Cmtx— p82 39.41 -8.7, 7.09 

General Portfolio life ins. C. lid.* 
DO Bartholomew CL, WaHhMaOroK. WZ31071 
JPoittMUaPoDd — -[104*6 1 .^..1 _ 

— Xtortfcrito Capital.-. p»J5. 4U| — 4 — 


Irish Life Assurance Co. Ud. 

11, Finsbury Square. ECS, 018 

BlijrCId .hupl 157 7 6071.. .J «' 

.Vl^iiared FUod - 1482 1568! I — 

Prop Mod Alt* 1 .. 042 0 189.4] I f .' 

Prep Med. GQ l pab 7 l»*j J 5- 


NHL Pensions Ltd- 
. Milton Court. DoALnfi. Surrey S*U 

NelexAcc Vidis - .180.4 »*bj -1 51 - 

'Nrte\ capital E.9 662 ;.-. I — 

N«W sub- day -lull a 

New Court Property Fund Mngrs. Ltd. 
ja Sbifluna lane. Lomtoo. 2X4 010284358 

N.CtPr.F Jun 30 - . DK 2 llLW ... i 7 » 

A<W (Jft day Sept- * 


Reliance Mutual 

TunbndscWaUA KaoL 
RcLProp Bda. -.1 


i.UMsntnre'. wwoHi 

Fd. 0179 12421. -J — 

Fd_.p52 896, I — 

L.. -El 9 o3 .... j — 

si - ] - 

Are.. 1872! 9171 .— . I — 

fe Assurance Co. ltd. 
mo, atom-osier OUE3XM 

I m=J = 
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King & Sh arson Lid. 
BZ ComhULECS 


BoodFdArBxampt HNO 109391 ._ J — 
. Nm aub <tay Autw 

rati Band* [120 2 1227} +011 — 

Govt. Sec. Bd. POLS JJHxfl +0 U - 


Nwn sub day AuK. 
[1202 22 


_n20 2 223+011 — 

|lDLS 106.91 +0.11 — 


NPI Pensions Management luL 
01-0235433 4ft,a»»<-ecburchft . LC3P3HH 01-023 MW 

- J — ManacedFand Jill 4 , 1161J . I +- 
PrKva Au* 2 Now daaliwl Sepi L 


Royal Insurance Group 
X. North John 5L. Ivor Onol 05123118822 

Rural ShiddVd .-[U25 10«4| l - 

Tyndall GnmpP 

Sme ft Prosper GroupP 2gtt^.7*lmk 

4 Gl. sc. Helen's. Londnn. EC 01-9B81TI7 property July 22 _| 876 

BaMm Fd . _ OES JS?}!- 01 - Uoxw.it Jub »- —I «** 

“•PreportyFd ... 12J* l]ll — <rwtaulnr. JUty2Z..| 608 

^uS'rw f<T !- SI 29 9 -0 3 “ Vanbrugh Life Aosurai 

" •Prepe ng.rap.F lte7 1651 .... — 4 1-13 Maddox St .Ldn-WIRDL 

srapaif Ptalhd WVZ _ «< « — Mm.-rwl rri HUT 1 


1137, J 
premium 


Uoxw-it Jub 22. .-.I 1144 J ...I - 

(TwEna Inr. juty2Z..| 608 f ... f — 

Vanbrugh Ufe Atsurancef 
41-43M*ddo\ SI . Lrin.XVlRBI_\ 01-4004(0 

Mana RtadFd BU7 .. J - 

rauiti Fd. - . -osia iwg-oa — 
FiwiMlttalFd.. 1111 UtZ-U] — 


Langbam Life Assurance Co- Ltd. 


M Norwich Union Insurance Group 
_ . FOH» 4. Noranch NR13NU . 000323200 

o- Ltd- Mu Fd..\pcmt1.-R43Z 130.71 . . i - 

*i-eaews» &j.Fnd. -\upu*t 4-12597 220a.. ._i — 

„ FT FpA AUXMl4_fi|j.9 108^ -1 ~ 

„ Fx. Fd. Au«ur<« — 0005 127.U _...J — 

133 1 I .... 4 — 


_ Mar. Urt. Jtrty 15- -) 




4SURANCE/ 

rates 

Vi-.-:; 


BfEDDIj&EAST (AIRMAIL) £13933 per annum . 
^Egyptv-ira^ ^audi Arabia. «tc) 


FAR EAST (AIR MAIL) 
(AustrAHia, Japan etc) ^ 


£191.25 per annum 


=« ireiz ». h - I - luma Red Fd BUT ... I - 

Pnct* on ■ Job |R /W£. a ftouff* Fil net * I992 i~6*i — 

XWoekly valuation*. SSSBrwt’Wl «* ite| ^51 - 

PronortyFd- 1178 M40| .. j — 

Safeguard Assurance Limited^ i5ub6uiiil. 11 06.4^ ittfl . — 

swas own. pcwnUeid. Hwitt PiexfML 3381 Welfare Insurance Co. Uaf 
Investment Find.. PBJ.S 113.3J-3F, — The Lew. t-olto-umc. Kent i»Ch':333 

Cap Growth Fluid-} 1521 1-1* - 

... u OUtompIFletaA'iL.i 870 ,-04 — 

Schroder life GroupV enmtunivFd-l 66 i }-oi> — 

-06 — 
-05 - 

-0.T — 
-02 — 
-01 — 


USA ^ttANADA (AIR MAIL) 

S334.00 per annum 


OFFSHORE AND . OVERSEAS FUNDS 


OLD M 


AS** 1 


REST- OF yORLD . 

(AIR MAIL) £159.12 per. annum 
^S<ujtb Aft^ca / India, Singapore etc) - 

By surfaj^mail througbolit : 

t&e world £61.20 per annum 


»«■:•!£-!£ 


HU' 4 *' ” 


»U— ,p "' . ,... It 7 f 

" - .5“, .'■i-'* J- 

. .„ - ,l 4 •!’- .-.' 
ll » , 'i’j* *■,*,« i 

t* Hfif J }■;,... 


OFtiers and enquiries to 

SUBSCRIPTION 

MANAGER 

; Financial Time?,. Bracken House,. : 

10, Cannon Street, LoBdon EC4P 4BY 


^CC'-AL 


+. »■ * 
*iff'-‘- ., 

x 4»|k»- > 

X ' 

Vira* ’ , 3 I"" 

,H» “* , , 

idoetf7 


. • try Dvni* Sottoo - 

The world’s leading magazine of 
: : Arts and Antiques 

• PirixThhed rMowriiV.priCe £133 Aonlial Sdbscrlptwn £I6J» (inland) 

.- Ovenea* Sobferiprton £I8-0ft, -• USA ft C*n*da. Air Assisted S48 

A po fit* Magazine, Bri'cWew Hoirtft,' 10. C*7irton Strott, 

‘ Listen EC4P ^Y v TeJ: W^«»00 . . 


f-p- . Jpr- ■ ' 
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INVESTMENT 
OPPORTUNITIES! jfijlp 

. Your investment nieces- t*B "QHBH 

dependent on: (1) oppor-I l ag 

- tun its et ^ available. (2)lmHnirt 
market timing. The bull markets are under 
vny in commodities and metals, providing 
the opportunities, and our weekly chart 
service is unbeatable for market timing. 

Smtf for a single fttw. £3; eight week trial, £15; 
one year mbxriftlan. £75. 

to CHART ANALYSIS LIMITED. 

194-200 PI5HOV3 CATE, LONDON COM 4«- 


•♦BRITISH FUNDS 
Tttfi I H Tidi 

High lew Sect | £ | - 1st J HhL 

■'Short s" (Lives up to Five Tears) 

1013 wa ffreanurrlOi.-pelOtt. ffliJ 1051 10 75 

93,' ; 95* Tre«unPuicl8r;S_ 97% 6«2 11 14 

97a 94% Electric ope 74-77 +% 3.10 889 

102, j 92i» Treasoir 1 1'ipe TT^ 100y. 11.46 11.06 

95% 91^ rreasaiySpcTTi* 94% 3J7 749 

9SA-, 92% rranspotHpcT27L_ 943 401 7.97 


FT SHARE INFORMATION SERVICE 


UR J 
Hfehta* 1 


CANADIANS 


BUILDING INDUSTRY— Continued 


|+'*H Mr. YU 1979 [ J+ erf Mr IVIdf 

£ | - I Cits CVr Grii High Lew | Seri Price I - | Net CV|6i's| 


9°j» 1 90b Treasury SpeWraS 

10i'’I 97 Treasoiy IwipcTBtt— 
93% 1 89% EichequrrSpc *Tt78tt 


943 401 797 

97,'* +,»« 927 1L0Z 
99,', +1* 10.60 11.03 
92,'* -l« 543 9.16 


103^5 972, TrumiylUjpeTaS^ 100%xd +,’* 1145 1137 

8JF 6 83% rretojr?3peT9Ji fffa -A 3.44 7.75 

89% 735; Electric fl,pe 74-79 _ 87% 4.8S 885 

100 ,1 94% Treasure lfti-pc T9S-. 97% +% M.81 11.55 

89% 83% EHectric 3l2pc T58-7P 87?. 4.02 8.07 

96>1 90% Treasury Bpe J9flB£_ 93U«tl +>, 9.65 1138 

96% 91% TrcasaiyO'jpc'aOtt^. 93A +>, 10.19 11.77 


- 96% 91% Treasury S' jpc'aQti 93A +?, 10.19 11.77 

C6 82% Treasury 3ijpe 7* M _. 85% 4.09 7.89 

89% 71 Fand ibg Sipc "iMtttt- 87% 5.99 912 

303u 96”, Treasury llupc 1081+t. .99.’*+ A UM 1171 

• 86 79 Treasury 3%pc 193381 . 84%«l 414 7J58 

95% 90% TirasuryPopc 1981ft*. 92% +% 1038 1199 



Mr [ iridf IflW 
Net |Cfr|Sr'si RE HTjh La* 

- I-J-J- » !??2 


12% -% S1.00 — 4:7 29 9 IroLnd Ernest- 15+1 - _ - - » 33= 

31% -% SL6D - 2.9 35 25% lAHaWrafisSp- 29 038 8.0 4.7 4.1 43 32 

36% -% 5344 - 5.4 31 23 JC.E.G. 30 — 149 * 7.9 * 33 22 

20% -% 10c - 0.3 140 W4 lareisUJ 109 — 7,7 * II Z * 25 6 

790p -5 *S1Q0 - 7.2 176 127 lenmacsSAOSL 158 tQ20c - : - 17 9 


790p 1-5 jtu.00 — 7.2 176 127 UenniaesMAW. 158 — 
20% +% 5128 - 33 260 175 pitsn RrMsSOp- 177* +2 


« v 4 * J s 1 ii 

0.91 15 14.1 6.7 1M h0S 


. ; ' IKS 

. .. mxh tflrl 

1 ATION SERVICE « 

M 38 

■ •• • ■ ISO 1£ 

. . 116 B8 

42 33 

b% ZV 
63 K 
14 8 

. 24 19 

DRAPERY AND STOKES— Continued EaVGINEERING-Cdntinoed g & 

PL I M ' U ’-1 SS UR HE jr-l *i -MS USI« i s 

fitf SU9H St 8 KSM £ . ST 3 g 

“ j-bsSE a*:?..S.S b&aji s « 

1? 3 MSt U 7J J3J ™ £4 HarterWI— W - tf 15} « J? U ■!».■ n 1 .- 


-The Financial Times Saturday August 519T8 ' 

I KOTfLS-Owitaed . 

^ I'm* M £ WSth 


MV, +% 84%c — 38 121; 10 lonesEduTLMp. 10 — .0.91 15 14.1 6.7 154 IDS 

27% +% 4% - 14.4 15 12 Inviel Props, lOp 14%it *LD - t - 31 Vs 

21% -% 5100 — 26 13% 101; Ratal Wp 11% — — - — 77 ® 

480 p -f 36c - 4.3 37 271; K«HJlP)»p~ Z8 -1 tL71 4.0 9.4 4.0 11 4 

28% -1% 5180 - 3.6 £39% £30 LafarceSAJKlflO £32 -% 0159. 2.7 5.1 70 380 326 

12%-% 60c — 2.6 26 19 LafarffOr*. — 22 — 0.67 6 8 4.7 4 9 93 60 

2S% -% 5140 — ZB 107 62 Lain; Johnt'A". 73 hi 48 6.8 31 6.8 55 30 

16% -% 80 1? — Z7 150 120 laibam/».£l_ 120 nl 752 6 9-6 4> 17 10 

25% 5140 — 3.1 U 6 LwdwnBpi__ 6 U9 *0.52 - f — 6 4 

675p -K 80c - 6 7 75 64 LavrrenreiV.l— 65 — 43 28 10 J 5JJ 19 12% 

21% -% SLOT — 27 17% 9 Laderflu.-* lOp. 1Z% . — 032 19 4.0 2»J 56% 37 

■21%-% 80c - 21 40 25 LevlaadPainl- 27 — ZOJ - 4 6 3.9 98 68 

29p -1 — — _ 41 35 LilteyFJC 36 WL18 7.615.0(4.0 31 26 


27% -ysuo -I 21 23 15 UMraiTcIrlOp 20 — tlj7 


..|hL38 7.M 50j 40 31 26 


9.0] 50 ll»i; 55%. 


87% 4.85 8 85 25,5 2U‘i Royal BfcCa.S2_ 22%+% $128 — 33 64 47 Lentfofl Brift— 46 +2% 2fi3 2 9 0 8 6 0 -35 23 

97%+% 10.81 1155 23, L 18 SeammCu CS1_ 18 80c — 25 58 42 LweBrtMi 53 . — 211 5.0 6 1 5.0 44 24 

87?, -A 4.02 8.07 16% BA Tor. Dora. BtSl^- 14,», 70e — 28 60 46 MeXnUUrmp^ 47 . — 285 45 93 36 46 34 

3%ul +/, 9.65 1138 11 830p rra-.CMPipeSP^ 945p -5 88c — 0.0 178 128 Uacnd&StbU- 135 +2 tS.O « 59 * 43 31 

93A +>, 10.19 U-77 790p 650p While Pass 650p +35c - 31 fl 3) MallmsonlWm).. 35 125 32110 59 47 40 

8fe=f3 ?s —«%» — «» a IS S5& 3 IS? ii Si IS -ft 8 

99% +A 1159 1171 . 109 75 Marie* 79 -1 *334 29 6.5 86 42 34 

*“* ““ “ “ 471 * 11.0 * 60 44 


Five to Fifteen Tears 


- BANKS AND HIRE PURCHASE 




941, E6 
107% 99% 

31% 731, 

87% 74% 

74% 67% 

77% 71 iTreasni?* 7%pr '858Sff . j 

51% 45 s , TraBaport 3pc TO88 I 

59% 52% rrejsnirSpc'SOOS } 

103% 95% Treasury 13pc 

73 v 68 ireflsniya,87 

60 53% [FnmlinpS^pc'aT-Sltt 


88% I I 9.69 I 1160 HW 

103 1 1221 1238 Hi* Lw 


ffij 250^1185 UleaandersD.fi 185 -5 ' 1167 — 9.7]- H® 1 m, 51 IS 1 !* 74 

697, :Z 9J4 Uiffl jpg AoSb^Sb 0 345 ^ — it! M 41 36 Mod. Engineer* . 36 L-!! dlffl 22 120 5J 74 58 lAB.Srctwn*. 65 

71 7 b 10.82 1246 ^ 94 ^89 I 7J “ 56>2 «% MonklAj 40% ..... 428 16 16J 5.9 46 22 Allied Ins. latan 44 

48% 6.18 10.77 S S ir mu Z 88 71 Mouten-Ji 78 +1 4.43 28 8.7 63 37 22 iudioFnielitrlOp. 31 

55% . — 929 1209 ,$5* ShiSlfT 1M sm I T, «? 48- NnrarthiJIO— 62 <0 19 9.9 a 0130 UM BTCCaOp 213 

95% ..... 33.76 1290 iS 377 "i" tlD Ol Z 1 7 ~ ‘57 38 Norwest Holst— 54 253 + 7.2 ♦ 124 90 BSHWp- 98 

70%, 31?7 13.1? Zt MZ 77 ~ ^ ® N^8rirt»pf. 317 --..16.61 15 W Ilf 45 36 Bea*5v7Dp- 44 


I 1+ W* I JVId % 

| Price | - 1 Net ||*w]or» P/E 70 


09 75 Marie* 79 -1 z334 29 6.5 86 42 1 34 

88 68 lUnhallsiWi)- 70 4jl 4, U.O * 60 I 44 

95 65 3U7& Hassell— 68 249 4.8 5.6 5 7 80 58 

40 22 Mean Bros 26ri +L6Z h3& 9.6 43 

66 54 MeirilleD-ftW.. .54 .... 333 4.0 93 4J) 

76 57 MeyeriUonLU- 58nl 175 23 9.9 6 6 

70 32 MUbuiy 32 231 5.6 102 27 




651; ; «S* 

£83 +1 <3HK 

63 +3 WIV 

« &S 

150 — WOK, *'f 

37 .... Cl71 

57** Z;: >62 IT] 9jI j 

8 — . la ?2» 

a ..... an iS 
a -h bis ifli 
43 a» is. 


bo 5.1 is 
a oso - . 
17 -% on 27 

17 -1 0 7 6 

0% . . . tfSSS 211 

94 +»2 0.91 

14 .... KM 6 

llOti 4.72 . 4 1 


g. sr a&s - 'll £% 8. T ateac J Sit Mm 
11 ♦ UA ♦ » iSSSSt S' .*?. .ig «| If 

to* ;z: m Him 8 8 Kfe f z"^ 

fc = a UH U § S' B3BK: f; Q u ? S S 


INDUSTRIALS 

(MisveL) 


871; 54.61 32 8.1 

29 tZ 75 4.014.6 

32 — .. NH&5 48 80 

35 a91 4 3 R4 


» ,VIT . 138 .. 91 *p0j 

VUinCaniUmai- 111 -2 I3(M 2.1 7J 

36 . *hI9J M at 

AVPIwb » -—,2* • 7.1 

Mn<miaH«s.H4> 9J* ‘V AiS M H 

MOwrltd 18 -1 910 — Si 

VbrtsitV'lnllOp 1* ^ JS* 

UriMnriJ-3Aj-. 92 il? J, *S 

Mli+dlonSr— M ^ ,54 

UlMtintencr.. 47 +1 4« K I4| 

tiptoe Rid iCl 5p 33 -. }95 1.7 US 

>ml IhABliv - X6% IIP 2J Si 

SSl jSJStdj. 278^ ...... »» 43 75 


io% s% p^-spzz: 8% :::: o.? 22129 « rs « .... i| u 

M n Umduu&MlflU S? 4 02 3.1120 42 in h M fu»Am^pha«J 187 j.„. M 43 

28 a UrodalelOpf — M .... fl.79 35115 a 15 Anatata On- - M J...... O.g - 


• ELECTRICAL AND RADIO 17% 7% luauaa Bronza. 12 0.25 14 

B3>j 48 MurtiniTwni 10p *3% +d226 2 

58 lAB. Electronic- 65 41 LSI 971 9.7 138 110 Martmudrap— 111 3J7 3 

22 Allied Insalatos 44 185 2i A5 9.4 74 46. M*b«7i 68 267 2 

22 iudioFidefilrJDp. 31 dZO 3.4 99 4.6 BS 63; UcKwftmeBlw. 67 355 2 

L04 Rirrap , 113 +1 16.61 0.9 9.B iZU 9 5 MefigiuSp- _7 ..... jOJZ 6. 

90 BSaito 98 -1 229 11 3.610.8 24% 18 Mrtal^Sp-— 20 . — hLOl 3. 

36 Best&yiaylOp- 44 248 * 9J » 51 IM; Mlriwlf ndBfeJ 50 +— - 

34 Boattiarpc]0p_ 38 133 32 5.4 89 Z?% 18% XHrfbndLnds. Sp. g ...... W08 5. 

IQi; Bracctntafflpi 13 — - 0.75 38 89 4.8 31 21 MtamE Sap. 1^, 27 +1 10 * 

33 Brocks lto_ 49 +1 28 2« 8.8 87 26% 20% IfilcWbnnJflp 24sd ..... 128 « 


Over Fifteen Team 
1001; 87% fTrearajyIT%pcU2 
981; 85% Treasmy 12%pc 
58 50% FUndincGpc 

75% 66% Trrvar*9pcWtf 
36» 2 32% GwlpCM® 

100 87% Trrasaij 12’ipc l 95tf 

75% 66% rreasuiyBpc‘K1^6S~l 
95% adwquerlApe'SWJ 
•35% 31 K«l«ni)tiwi3pel96M6_I 
102>; 88 Tr«Klujl3%pc' , J7tf 
70*3 65i, riM&nrjHipcUOTtt 
57% £0% 7rea5n ry Slpc 
76 65J; Treasury 9^pe 1999tJ 

31% 27% FDDffa ng 3%pc '39-04 
65 56% TreasBry 8pc 82 MU-. [ 60% 

46% 39% Treasury?.. pc WCtf. 40%m 

607, 521, (TreasuiyTAPcTMaft-l 55% 

Undated 

30% 26% i'otvMpt 27% .. 

.27% 24% War Loan Sjpctf 26% - 

28% 25% Cmr-SiPCWAfi - 27% 

3% 20% Tronnty 3pc GS AB 21% - 

19% 17 Consols 3;pr IB .. 

19% 167, [Treasury 3gpr IB 


IB w Em 03% BtaA^rfilsC £41% -% QSI.6J - 22 - ^ ^ 

10.72 | 1284 350- 258 8 1 Ireland 270 -1. tl23 - 7.1 _ ^ frnwDmLl^- M% -% 

£148 80 Do WpeOmr.. 014 Q10% - F9J) _ » ” KuteTlnba^ 75 -3 

77 i7i« ubi« n i,i(i m aims. 7 7 so 59 Pnoemx Tinner. 65 


£148 80 Do. Wpe COnr. _ £114 Q1D% - F9.D _ » « SSMSCr 65 " v in 7+ jn'u aL ^ 

iuoi nos 22 . 171; Bt Leumi Ai£l _ 19 Q16% - 7.7— £ Ptoe m* Timber. 65 32 10 7.6 205 49 33 

1401 mm 220 220 BklMini ITD0E1 220ul 725 — 5.1 — 43 PWiibl-—-. 43 3.75 43 U.< 15 16 IS 

lira ii'” 705 540 Bk.N.&W.SA2_ 540 9Q28c — Z9 _ ,gf ^ RwhncsBre*— 15 862 — ,}«,?? S5 

as SS i$. —sk- M ^ SI g mLtzz: ;r lil l’ IS “ ^ a 


84 | 48 DU-HoWiiilS — 65 .... 3.15 « 7 5 39 jj M AlCMW.V Wp-1 23l-- I VS 

Uig 7% pjangan Broozeu 12 0.S5 192 3-2 34 33 341 ? VjocWjbipSp .J29%si!|+% U«4 

83% MartiaiTwoiH* *3% +d22f> 12 4.2 16.B 23 13 As*. S(cwefs U» -l 15 1 4 - 


ta if % rs? Sam # bj?s fga 


.. 1661 15 87 114 05 36 BestAltlpJOp- 44 Z48 

! £2.48 1913.4 65 42 34 BwrtbnrprlOp-. 38 133 

6457 3.9 10.0 4.1 17 10% BrSectnrtdOpi 13 . — 0.75 

.. 32 10 7.6 205 49 33 BrockslOp 49 +T 28 

.. 3.75 45 13.4 25 16 12% Balgia'A^Sp 13 108 

..052 — 6.4 * 73 65 Caspbdltsfaud. 70 24 


67 ' ZZ 355 23 ai 85 55 3g B BA Croup— 47 . — WL94 2' 

7 “ 1052 65 7-1 14 g, ^ pncWnJ — ~ 61 ... X 

20 hLOl 33 7.8 5.9 1*7 139 - bTR — 164 ^ W-W ?! 

SB +— — — 23.9 S3 53 BairdlWBlU— 97 7.55 1 

ZL tilOfi 5.1 5.9 5.1 4 2i. Book Bruter 5p -- ' 7 V>2 4j 


_ _ ^ ^ ______ . ^ I 21* H3BC tM+URC ? ■■■■■■ 'in. 7 

SecttSSp" 3 -i" 0.75 33 48 31 ‘ 2l‘ KfaincSnp 27 +l ' ,L0 • g-3 • ’W » BanjCtiD -- - M -7" 55L 53*?S 

Ckst8p_ 49 +1 28 28 88 8.7 26i; 20% MlcWbroaJflp Mid ..— 128 « * Z7S 128 BartcjrBd-RHV 1^ -6 ??pl? 

gia-A f 5p 13 108 1212J 9.8 » 15 JWrrtDaP-— 18 0.S * 21 * a 40 Bair 6 WAT. 'A « 382 

ilAeHWrod. 70 24 92 53 3.1 U8 64 UernsiHlSBp-^ 104 -6 t65 26 R9 6.6 54 38 BonowHrpbuni 41 

andeGrp. 112 +1 169 24 5J 10.9 64 48 MossEace 48 . — 338 23111 6.0 49 35 Bath k Rutland- 34 -;■■ T2*i 

ea Bros. IPp. 31 hi 86 27 92 62 5 1% Mo»orRall — - - • 101 86 Baiter Ml— — « -1 534 

idB.Sm.35_ 46 -1 d286 3.0 9.6 5.4 55% 38% Ncrwnd....;— 38>; _... 293 « 124 » 94 58 BealsmCttrt— 80 *2 


cpbeUbtrod. 70 24 

ondeGrp. 112 +1 169 


u.bi riiLmi r_l_.kv(m ncim I t aj lu neniann +i j.qj. * i q> i a i jsu <u»e3 arui. Ufp, r ru.® t.i\ 'iM l a A'* iwdtmii 1 — i — i — i y 

911 1215 ™"P N n VJ; W W 471 Tn 17% 12% Reed fc liaflik_ 16% — — 153 59 40 KoneJB.Sm.Sj 46 -1 d2.86 3.H 9H 5.4 1 55i 2 38J; jNccpsad.-.- — 1 293 *Jl2^ J 

J413 1421 ^ 1L 2 — 69 48 R'cfa'dii WaU S8p 49 —i. 84.04 2jai27 4.W 34 17 feErmnjeSj 19 tU 2|loJ 5.9 79 67 MktaslHdsB.j W ._... 433 1H 9.« 93 

MM 1 * h^. ^STrr 1 70U zl*nlz 74 52 RnhertsAdtaoLl 52 ] 355 SaM 5.o| 37 | 24 FrellaMpJZd 25 j J IS 17| ?^ 5.7| U |6% |xe*all lOp-— j J | . I r_l “J ?? 


s t*.. ra 


35-' Biwn Shipley £l_l 135 7.05 - &D — 

M Cider B*3er£l_ 230 15.73 — 105 — 


74 52 Roberts AdlanL. 52 355 29(105 5.0 37 24 ffreUmMp_l_l 25 15 

37 21 Rohan 10pi 3® — — - - — j 28 I 19 CtasJaadop 26% 112 

48 42 Rmrlinsoo lOpS-. « dZO 7.6j 6.1 3.1h«J ^5 fcaleE3«U0p_ 135 4.43 


11% 75 55 HTSoKit * Tib = ioi - « * —Kn ^ 

140? 320 235 Can! Ann HAIL 270 -5 014%% — 15 — ff ?0 RvroGnwP »% j 20 | 1«1S.W 63 2W 

m Qa-tatrapof. m -% Qlh - U - % ff g 1 M 9 AH 0 a ^ 


38t? Nccpsesd— — 38*; 293 4t 124 t u 59 BeaLmnCltrfc— 80 _... 43 2J fc 

67 NeUHtasUUSB- 67 ._... 433 17 9.4 9.1 390 339 Bccctam 352 -1 554- £1 24 

6% NevalllOp 9 ___ — — — S.2 -n 15 -UairCra. - 36 139 ' U H2 

65(105 1 29 ( 20 Neman Ur. Wp. 29 .— . tl.26 55 6.7 42 35 ]g>e Qertima — 19 — % IW 23 13U 

53 29 49 J 31 NeumaTnoks- 32 2% 22142 5.0 37 3 q Bcri3fKd*__— 33ml. — tl.99 3 ! 9J 


27^ ..._. 1439 

26% 13.74 

27% 13.46 

21% ...... M 48 

18 14.07 

18 14.U 


lam -‘- u i.oniAns.iaAiL e/u -a 

llrn U4 Coa-zbkDiaU. £11 -% Qlf 

1377 Mtrr J^ 7 Q9 CTifnJIbkirlOO £39 <J13' 

19*90 ii'n 11 5 Corinthian Wp_ 6 — 

its MM £31% £15% Cred. France F!5 £15% -% Q9.7 

li'S 33 68 Daves iG.Rl 70 525 

1194 M99 23% U Pa*uayDar 13 05 

1194 13.99 48 28 c. finance-- 32 L5 

i% 1% First iVat. I0p— 1% — 

u» l % % Do. Writs. 15-83. % — % — 


I zJllil 45 


31 19 Bnberoid 25 153- 13 9.4 13.0 280 

91 -51 BmftwP. Cement 57 +1 283 26 7.6 7.9 11 

114 71 SGBCnmp '74 +1 R28 3.1 91 5.4 12 

31 26 Sabah Timber Up. 29 133 3.1 7.1 6.9 11% 

41 31 Sharpe 6 Fisher. 34 L93 22 8.7 BA 127 

36 Z7 Sheflabear Price 27 248 29 141 37125 


32 15 2JH 73lT9 m w ScaitfJjlOp— . «8 +1 bd32S 4.110.4 3.6 25 15 

11, J _ ’i 13 10% Southern Con. 6p| llU^I..-.. tOJ7 3.^127 3.4 44 32 

£ ‘"d Z I Z ( Z I - f 150 125 Sparrow C.W. Bp _J 130 439 d 52 72 14 9 

_ _ TJ Ti. P I _ “ I ti id in_ I enr I ■> m ,<10 o fl in me 


2D4 Da -.V 208 8.67 

8 Deni iron Iflp 11 — 

8 DeuimrefA’lBp 9 0.8 

! 6 Mmptexap 8 — 

107 Dorman Sel29p_ 112 6,6 

SOO Da-A fflp 110 6.6 

15 Dordrae&MSp. 161; +1% hO-87 


,-^5.1 19 « 31 Neuman Tab- g 2% 2214 2 5.0 37 M Bcrisfcvdiu.™ 33*4.—. tl?9 3»9#i 

220 1+2 1&67 1.53 6.1 7.7 55 42 Oman's Tbs Wp. » .-...244 47 7.4 J4 w Berwick TUspO- 48* 244 7S» 

208 8L67 I 331 6.4 73 Mb Norton iff. Rl5p. 10% 056 • M • us 125 BwtobeU 126 ..— 7.68 <#{ 

— 19.0 65 46 Osborn iS) — — 46. 3 2 2.1 10.7 |S5> -m, 49 BUdhrUUo. 54 —.5.43 } L91lj(A 

13.7 8.7 W1 144 hdir-IU'nk'- Mfl. 626 4.1 £0 6J a 31 36 275 J SSf ■ 

_ _ 28% 11 Pen rad 15 — — — — 3a zji- MUmilIJ H»— 26 292 I 1NX71*'. 

9.1 9.6 55 42 PmtetCIwLSOp. 51 4 29 25129 4.8 8 ‘ BUckArrowOTp. U :tL45(ld^J: 

9.2 9.4 76 57 ProWFI-..- — 63B —. ta52 27 9.6 5.8 U5 Jl7 stack lWta50p. 151 +1 BSZ U» 

82 83 591; 49 PnntiBeni*.-. 56 -.... 3.94 * 114 * 73 « Blnck {?» HW r*- 74 5.15 f * |1UF 


111 “Z 6.6 4 9.J 9.6 a 2 42 tenChad 3pJ M jZZ 4 29 
110 6.6 1« 9.3 9.4 1 76 57 Pronin.-.. — 63W|— Ji? 


HachAirowOOp. U : *145 

aack&WtaSOp. 351 +1 552 
Sack (PI Uhto!. 74 5.15 


- LiafLi S ff fis-safer S m IH&UBL 


iNamiZl 126 h6.65 - ua - Ls 


4-4* MV UTIIM U .IIUUJ.m Uv-lW — 1 U-+J — 

58 34 Gibb* 1A.1 38 L79 — 7 J — 

228 172 GiUettHros.EI— 175 -3 13J) — llffl — 

29 19 Goode DTHiy-Sp *23 0.79 14 5.320.2 VR 

42 30 Grindlays — 41 3505 - 19^ — “4 


macSflp 142 -2 7.98 
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MAN OF THE WEEK 


Italian 

balancing 

act 

BY ANTHONY ROBINSON 


IT HAS long been an axiom 
of Italian politics that the man 
eventually chosen by the 
Christian Democrat Party to 
work out some form of modus 
rirendi with the Communist 
Party would have to be some- 
one from the right of the parly, 
with impeccable Catholic 
credentials, good relations with 
the Vatican and the Americans, 
respected by the Communists 
themselves and astute enough 
to ensure that any such deal 
would not inevitably result in 
either a disastrous internal 
party split or a sense of inevit- 
able decline. 

The man long tipped for this 
role has been Giulio Andreotti, 
the 57-year-old former protege 
of post-war party leader Alcide 
de Gasperi who this week pre- 
sented to Parliament a Christian 1 
Democrat minority Government, 
which depends on the absten- 
tion of the Communist Party. 

In an intensely factious party i 
like the Christian Democrats 
there are many who believe 
that Sig. Andreotti has been 
encouraged to take on a task 
which will inevitably lead to 
his downfall. Others, however, 
argue that with his virtually 
uninterrupted 30 years of 
Ministerial experience, his 
knowledge of the mechanics of 
power and his patient skill at 
mediation and negotiation 
Giulio Andreotti is the man to 
transform the apparent fragility 
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Japan ready to cut 
ship production 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


Painters 

threaten 

Jaguar 

output 


THE LEX COLUMN 


Sales season ends 


f WT-A* . 


at 


The gilt market was lifeless _ -w* ■* 

yesterday, and much the same Index rose tO ol «5»> 
went for equities. The 30-Share :_’j 


CAPITAL & COUNTIES 


THE JAPANESE Government is shipbuilding industry. ships are $2m. less than the same . MHI UUI* 

preparing its first major step The effect of the reduction will yards tendered last autumo< and Jf 

to reducing the country’s ship- be to spread the present order as. much as 30 per .cent, below 

building industry and bringing book— into 197S for most yards. West European prices. *» p,* #r Cartwriaht, Midlands 

output more in line with shrink- It is also likely to mean redun- With a 40 per cent: surplus of ron-M nondent 

ing world demand. dancies for several thousand sub- world shipbuilding capacity, 

Western shipbuilders have contract workers. Permanent Japan's shipping and shipbuild- went for equities. The au-anare 

been waiting for the Japanese employees will either be kept on ing advisory council predicted ; PRODUCTION OF Jaguar cars index closed 5.1 points lower" 

Government to move since the the pay roll as work dwindles or world demand for - new ships | will resume on Monday after a over account with the 

publication in June of an transferred to other operations would be about 12m. gross tons! strike — one of eight disputes in num b er 0 f average bargains 
advisory report predicting a If they work for one of the in I960. Present market shares British Ley-land Ibis week — that TnHr tc>>ri we eks falling 

62 per cent, fall in Japan's ship- larger industrial conglomerates, would imply 6m. gross tons of has cast nearly £9m. In lost aeainst the preced- 

building production by I9S0. such as Mitsubishi Heavy Indus- this would be built in Japan, output . T „ m -it_ sn eculala on - 

According to a Reuter report tries or Mitsui. compared with 16Rm. gross tons Qo however. account. jngi us, P . . 

the Japanese Ministry of Trans- Western shipbuilders hope the in 1974. . boo mm vmZurt “ worit-tobrule ? bout a ' 

port said yesterday it would main effect of the Japanese The proposed rundown did tha > . . <_ to restrict interest rates began to show 

instruct 40 shipbuilding com- Government’s instruction will be not include a recommendation ODera ttons. through in yields arouna wea- 

panies to reduce their operating to relax, at least for the time to scrap any capacity, however — * , . . nesdey, but the upturn came to 

rate to about 65 per cent of 1974 being, the sales efforts being an omission regarded with sns- At the group s Trmmpn factory nftth j n „ ^ sterling subsequently 

levels from October. mounted by some Japanese pirion In Europe, where it is 400 engine assemblers are con- ^ tU<>rwj Dealing levels have 

This scale of reduction in man yards, which have been agree- feared yard closures forced by tinu m g a strike over the ttis- liuht- the nest hurdle is 

hours worked was recommended ing loss-making contracts to the slump could leave Japan nussal of two colleagues for Q “s • mires a nrT the 
by the advisory report produced assure continuity of work. with more than 80 per cent of time-keeping offences. Already, Friday's traae gu 

by members of the shipping and Prices being quoted for some world capacity by the mid-1980s. 200 workers have been laid off market has aireauy 

. rfom the Spitfire track. The men softened up about the likelihood 

: are meeting an Monday. of further discouraging returns. . 

_ _ . Production- at Triumph could 

PoIipp nn «tanilTiv jiffpr is 0 ^*** Burmah on 

1 UJJV'C ▼ ul Ll/i the trim line. They are objecting Burmah Oil still has to pope 


Police on standby after 
three more die in Soweto 





lopment porlfolto Is dttmj 
under ttOm. after a proriaJ 
of £9.2m. for "antipijjj 
valuation deficiencies." Gajf 
commitments have fuHen & \ 
£47m. to £1.2m> and 
there will probably be a fimm 
cash flow deficiency this-;# 
the group believes that 
be able to meet its .wait * 
capital needs out Of proft.iij 
disposals in a market wta*ij|l 
“ demonstrably on the spoils 

As a result. Capital fii‘ 
Counties is confident that ii 
going to be numbered asif 
the survivors. How long it j 
take to find a more positive $ 
to play is another matter." s - 

Broker advertising ; 

The Monopolies Coramiss 
recommendations on the relit 


me mra line, mey are uujwums nurmau \ju auu ™ r-r- : - , - —.i« . nn hrn 

I to an increase in track speeds. ^ith one very major hazard — in. current U.K- shareholding of tion of tne rui - oro 
The Jaguar strike is being the shape of the financing re- around 9 per cent. An issue nn advertising wii iprovoh c^nw 
called off to allow the Advisory miirRments of its liquified thu scale is neither here nor laughter in .. x “5 “l™ 
Conciliation and Arbitration Ser- 


iUiiA/v jJ Z ^ 'A called off to allow the Advisory quirements of its liquified this scale is neither here nor laughter in the aavertij 

three more die m ISoweto 

BY STEWART DALBY JOHANNESBURG, August 8. 

CALM RETURNED twight to of factories, offices sad houses Soweto, who have remained pub- iTSSJSStlX.FS'fLS^ ‘tho^h November. 1973. but iess-t 

Soweto, the black sister township in white Johannesburg by intimi- tidy unidentified, have shown an Amalgamated Burmah for capitalisahon, ^ 30 out of Che 300-odd broker 

to Johannesburg, after violence dating their elders and attempt- unexpected degree of organiaa- w» r class one circular will be p this market has outstnpepd the ^ VXQ& s0 {aT ji avc done so, 

had flared this morning for the ing to stop them coming into the tional ability, th etoturbances ™ ' P j SS ? h .^ h , aw , lished some time in the neat w 0r \& averages over the last e ^ advertising bui 
third consecutive day. city to work. have been largely anarchic and 80(1 refusin ‘> t0 work month or two, detailing the month, there were obvious HV. nmbably amountei 

Jt A Tlia mihlin hne i.nmn<mr Vntpn ,, ,4 ,1 TYV, them. WAnJciilk QYlH TT R WSt yeST PTODdUiy aiUUUHIO 


JOHANNESBURG, August 6* 


Mobs of black demonstrators. The public bus company, Putco, un co-ordinated. They have also ^ 5enL ‘ - 
mainly students and school- announced this morning that it spread elsewhere. ^ T , , 

children, rampaged through the had withdrawn all but one of its To-day Brigadier. D. J. Kriei, IN€W plant 


Thistle, Woodside, and U.S. constraints, 
sales. - 

After disposals totalling well • . _ 


less than £100,000. By coot 
other savings media such 


inforced to-day, managed to con- an <l it has been burnt by demon- Middelbnrg and Oogtes. 


progressively recalled. 


Uio the dembnetrator, within ~ - _ The township, bave.bcen un- STjLSSi b^inS 

the townships. They opened fire Trams from Soweto to Johan- settled since the- June riots mie on Mondav are employed in On the other side of the page, -^ rtd with net assets down The - Mnnnnnlie« Cammisi 
on the rioters. ueebut* be™ b*u gtjp jg~Pl< | were * **tm on the U.S.^poad « t™ rcS K .”on^veS? 

W S 1C !n^ tUMt « offic^and £ret Aerehas t a boT at - a dec 1 isi ? n to * ite H a *«“■ of 1973-74 to £4Sm. in the Stock Exchange Council 

w?th d bullet bounds while P fire factories - cott of schools, and consistent RJSL^^SVJIi^SSS 8 ™ T pro-forma balance sheet at the already secretly agreed inJ , 

more were detained, sufferin'- 0nly on Wednesda T- *e first acts of arson and looting. ?2L iSan dm. ^S5 end of 1975-76. But the scars to allow direa approacho - 

S?aftSSeS of tear^s ° t day h of ^ S^ernment’* reaction to Sg and Woodmde (which oort of itfi over expansian in the non-clients and radio and; 

'Tbteb^ledeatttfuover ? f ?en' “b^taf^poBcf aS. ^ f ^SSc iSSS * SJ* ^m^^ liMe ^S ^ervening perlod have by no adverts, and its only « 

rinnhl^ e fiPurPK °altimuBh 'not 6 ill a PP® ar to be in bine with the Except for Mr. Jimmy Kruger. Coventry City Council mem- f December’s fXk&jri , mean ® di f apt ^ re ^ A ^ ter about tfae P resent 

ffl^ancy of the students and the Minister of Justice and bers are seeking a meeting with - UabSmS months of « Uls ? a »^ 1 r * na <& one » l 0 ^ 

schoolchildren, have found alter- Police, who announced a reim- Mr. Enc Varley. Industry Secre- “e Tanker uanuiues cu inunaUng in the sale recommend individual shard 

to the riots and police reaction. nat j ve ways 0 f getting into position of the ban on public tar 3 r « to voice their fears about “““ b Jte- say, fisum. out of ^ , its Australian and Canadian non-clients; It feels that S 

They have often meetings, no Government officii the siting decision. that fignre. interests. borrowings still practices might result in 

clubbed together and hired has made any public pronounce- _ ^ Pending news about the LNG UBmmt t0 £97^ 0 f W frieh just “false market." But as the Q 

225 r ■ Stf* &»£ St f “ howew 350 Z =S Foreinn "mirremrv X £ 

ftei^bidlete. A B total* of 22 UflCO-Ordl Dated 1 S3 B “KreS? warehousemen ’ deaUng ’ with ‘ * tow’^e^bflhS £S7rn '' which compares with false market could quite es , , 

people have been injured or The new wave of unrest started have met with demands that s P ares for Ja p 1 ^ Rover a “ d stand at the lower end oftherr overseas assete of £g.^ ^ do so without advertising. - ■ 

killed. off on Wednesday as a proposed order be restored first. Triumph vehicles have agreed to recent range wth a market . financial journalist, it sues* 

Police have been put on stand- march on the police headquarters A senior member of the rul- off an official strike over staff capitalisation of £60m. The big So there is still quite a long is one ready fail 

by alert over . the week-end in John Vorster Square in the lug Afrikaner Nationalist Party status to allow ACAS to hold an unsecured • loan stock (84 per naul aneaa. Ana yesxeraaj s Consequently the relation 
throughout the country as a centre of Johannesburg, to pro- reiterated to-diy that no con- inquiry. And a dispute on Thurs- cent. 1991-96) still has a redemp- news left the shares unmoved the rules is unlikely to n 

u precautionary measure." test against the detention of dilation is likely from the Gov- day night's shift at Leylmid Cars tion ^ eld of ust flver 20 pe r a± Hip, where the market muc h difference. There is l 






.vm,* T«r intereate. borrowings still practices might result in 
LS wmSn amount to £97m., of which just “false market." But as the Q 
earners, that kind of Sum would over half are short term, mission points out any br? 


feels that S 


again student leaders. 


of the Government into an 
instrument for stimulating the’ 
Christian Democrat Party into 
facing up more effectively to 
the long-term Communist bid 
for hegemony. 

In this context he is also seen 
as the man with the best 
chances of eventually reforging 
the links with the Socialist 
Party. At present the Socialists 
are internally tom between a 
minority who believe in the 
long-term prospects of an 
alliance with the Communists 
and those, personified by the 
new party secretary. Bet t mo 
Craxt, who are pressing for an 
autonomous role. But Sig. 
AndreetTi’s main link with the 
Socialist Party is through 
Giacomo Mancini. who played 
an important backstage role in 
the election of Crain to the 
parly leadership and is very 
much the party's Eminence 
on sc. 

Il is ironical that Sig. 
Andreotti should be seen as llic 
man most likely to permit the 
Christian Democrats to reforce 
their old alliances. After all, 
he was the man who back in 
1972 formed a Centre-Right 
government which excluded the 
Socialists for the first time in 
nearly a decade. But since the 
fall of that Government just 
over a year later Sig. Andreotti 
has dedicated his time to repair- 
ing his relations with the Left — 
not least by denouncing Fascist 
infiltration and other irregulari- 
ties in the secret service 
organisation. He also distanced 
himself from Senator Fanfani 
and played a deliberately low- 
key role during the divorce 
referendum campaign and has 
carefully abstained from anti- 
communist polemics. 

Sig. Andreotti is not loved by 
the Left, who see him as the 

arch-exponent of Christian 
Democrat patronage politics. 

particularly in his Lazio con- 
stituency which includes Rome 
and Frosinone. Given the nature 
of Italian party and factional 
finances his name has also 
cropped up in many of the 
- scandals " of the last few years 
including the petroleum scandal. 
He has also had his slips, such 
as the occasion when he publicly 
thanked financier Michele Sin- 
rinna for being “ a saviour of 
thp lira” But the Left, and the 
Communist Party in particular, 
recognise the realism and 
pragmatism of the man and 
respect both his cultural depth 
and his srasp of the machinery 
of power. 

Nevertheless, he is walking a 
tightrope, and he knows it 


attempted to organise a boycott Although student leaders in tiuues. 

Capital and Counties £37m. down 


eminent while the unrest con- OmUv Tn hS cent., which is perhaps a clearer capitalisation of film, is in advertising for ira 


BY MARGARET REID 


THE EXTENT to which the big reappraisal of the group's affairs a year earlier. had had their pay cut for arrivinj 

Capital and Counties Property with a view to cutting borrowing The priority aim of major re- late. 

group has been hit by losing was needed in the light of ductions in borrowings has also 

Involvements in Canada and changes in the U.K. prop.erty been, achieved, those in over- 

Anstralia, and other problems, scene and world financial seas currencies falling by f-** 9 

was disclosed yesterday with markets. £152m. to £37m. m A|*1*AC1A11 

news that the company’s net In line with the same policy Net revenue profit for 1975-76 V^Ul. J. UdJLUlJ 
value bad fallen by £37ra. lo the company in June sold its was only £134.000, compared with 

£4Sm. in the past year. interests in Australia to its then fi.im. in 1974-75, before net , . # « 

The revelation came as tittle partner there, the Crown Agents, realised capital losses of £18Jm. L AVTIAC* 

surprise to the stock market, who had all along shouldered and unrealised capital losses of l 1 if I LICcI III 

where the shares were un- the responsibility for financing £8.6m. . 

changed at 14h>- compared with joint developments there. Sir Richard reports that 

33p earlier this year and a peak s|r Richard Thompson, the further readjustments to the BY RAY DAFTW, ENERGY G 

of ,li 6 P ,Q J® 73 - , . . chairman, says that the total re- portfolio will be needed to bring mip GOVERNMENT has nrsed 

When the group sold its duction in net worth as a result about the right balance of „iT^mnani^to donhlt^fS 

* nte " s,: 1 n ‘ 0Dth m of tne Canadian sale was £25.3m. current income and future paten- Stoi^sS^ vSdnSm pSt- 
Ahbey Glen Property- Corpora- and of that in Australia £11.3m. tial. but that an adequate level thJdKJerl or 

lion, of Toronto, lo Genstar for With such a major part of the of profit is unlikely to be KiSLSSSi "JSSSSU! 7 «n 
CS49.45m. (£28m.|. it ^ overseas .Merests »ld, the reache* before 1977-78 Bri^TpLtrnleZ? F«rti« 

realised that this extrication group’s adjusted balance sheet “ Despite all the Jeremiahs, the SJf remneums monies 
from Canada would be at a sub- for March 25. 1976 shows the property business is demon- Sir 

stantial loss. total portfolio of investment strably dh the upturn " and “ for *iS' fJSSS? 


mairpa Vrinne * m nnnejirx to be vciu., wiuui is pecuapo a ~r~ ~~ ~ " pu««. iu wncwsiuji >«> iua 

^ > * >earS indication of the remaining roughly £100 m. lower than it tioual clients and the ohv 

A dispute had caused the track risks. wai when J 11 ' sun was shiaing. target— the small investor 

to be halted 15 minutes early and The deal certainl ylooks like However it is now becoming pretty uaeaMKmjcaJ at the V -. 

when 30 men were not paid for good news for Woodside, which possible to see the way ahead of times. It will be a long) 
that time all 300 walked out going to need powerful share- for the company in its admit- before we see TV adverts 
*nie new It over P] 8 "*- holders to support its develop- tedly .uninspiring business of that of the New York S 

-SSL a waikint hv^Son ment programme over the next rent colleetiiig. Completed pro- Exchange proclaiming that 

to the paint plant after two men few 5^^- BHP- simultaneously perties are in the books at never knew my money wa: 

had had their pay cat for arriving announced a £68m. rights issue, £116m. after a £16m. revalua- safe until I put in on the. 

late. which will further dilute its tion surplus, whereas the deve- Board." ‘*5.«u 


Corrosion check on 
Forties pipeline 

BY RAY DAFTER, ENERGY CORRESPONDENT 


forms after the discovery or 
“unexpected", corrosion on 
British Petroleum’s Forties ' 
Field. 

Mr. Anthony Wedgwood 
Bend, Energy Secretary, told 


Shareholders had been warned properties cut to only £125m. the survivors the opportunities hT remmlnc jl,* * 

earlier that a fundamental (£9m. of it abroad) from £295m. are still there.” says Sir Richard. S.rin'f 


Kenya and Uganda agree Wedgwood plans 
to end confrontation i£ s bs i£ r MS? 


during a routine Inspection it 
' was noticed that pipeline riser 
equipment had been affected 
\\r j . it by corrosion. 

Wedgwood plans t , 1 SJE 

mhc for 1 AAA- which could have given cause 

JUUd 1UI 1,UUU for concern. The Energy 

THE £7.5M. expansion plan Department had alerted UJK. 

announced by pottery group offshore operators 
Josiab Wedgwood recently will Although Mr. Wedgwood 


Benn did not mention the 
Forties Field, British Petro- 
leum last night confirmed that 
its production system had been 
affected by a very early stage 
of corrosion. 

It said: “We have hydro- 
statically tested the riser and 
we are satisfied of its com- 
plete integrity.” The corrosion 
ha dbeen arrested by cathodic 
protection methods. 

The problem was spotted 
daring a routine sub-sea in- 
spection of the type instituted 
on BP’s West Sole gas produc- 
tion platform. 

Forties, one of Britain's big- 
gest fields with IRbn. barrels 
of reserves. Is producing more 
than 200,000 bards a day. 


Weather 
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DELEGATES FROM Kenya and subject to lie formal approval tJUS: 

Uganda, meeting here since of a memorandum of under- the 00111 P 30 ? said yes- 

Wednesday, ended their discus- standing, the contents of which ,?r y r ,' nn . . r , e 
sions to-night by siting a joint are not revealed, by the two 

communique agreeing to end bel- Heads of State. amJ° n ^mninvt 1 ^^ t ^° r flnnn irir ta. nav Fdfnhnrph nnn<t«^ Aberdeen 

lleennev and to allow an un- Mr Wiihinm Ffpiri Mbmimmra employs nearly o.OOO UJw. TO-DAk EoiiiMiirgti, Ininttet, Aoenieeu, 

£pede?fibw of traffic between ^a^-general of toe ^ 

They also agreed that debts J| a °^ in t ^ i8 8 ^ n t ° Vu s ^ ure Presi * ; England, S Ef A^ia.^BUdUmib* w“ti|K ^mo^t^Mu?19C 

due are to be paid — regarded as dent Amins signature. <. iy_i„ s 'channel Is IMF) 

an achievement in view of There are also separate state- Continued from Page 1 Brieht or auimv oeriods Wind mb- nrf, „ 

K ”he delesntions. led by Dr. “‘“'zmMre'th^’bJuL'ride, bave j oblcss Bain fV^'let^’Vnd S.vt. 

Munj-ua Waiyaki. Kenya's agreed to make a positive effort Last month's 7.8 per eent °* N^Trefand ' ^ ° F frMh ‘ * A **‘ 16C 

Foreign Minister, and Colonel to normalise their strained rela- fi eare . is seasonally adjusted to Rather cloudy, some drizzle. „ , 

Dus man Sab uni. Uganda s Minis- tions and to get trade moving, allow for the number of job Wind W light. Max. 19C (66F) Outlook: Mostly dry, very 

ter of Commerce and Industry, They have agreed to withdraw seekers rising in the summer as — - — warm. 

■were smiting broadly when they troops from the border and that students look for work. BUSINESS CENTRES Lighting-up: London 21.08. 

emerged from the conference, all forms of belligerency be The unemployment rate 4a- ! v-day Manchester 21^5 Glasgow 21.42 

However, the agreement is ended. creased in July for every cate* Mw-day Mid-dw Belfast 2L44. ’ 1 

' gory, including adult men and _ "S, Z ’Z 


However, the agreement is ended. 


Town and Commercial j£ 

directors resign 

BY MARGARET REID , 

MR. JACK WALKER and Mr. controls a 36 per cent, stake ini areas. 


figure of 13.3 per rent, to 12.9. 


troubled property concern which -mg associated companies- with are mixed, 
has incurred Large losses and which Mr. Walker and Mr. Earlier improv 
whose loan-stock, holders have Greene were linked. by Sears Roebucl 

recently agreed to forego their It was stated yesterday that; largest retailer, 
interest payments. the two bad resigned after [month. Sales by 1 

Slater Walker Securities now taking up residence to France. Ward and Zayre chains fell* 


Earlier improvement in sales HeiatnM 


slowed 
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“Hours of tiresome 
investigation can 
be saved, Watson, 
by using the Extel 
Card Sendees™ 
Elementary!” 















Extel Card Services cover a greater range 
than you may realise: • • - 
The British Company Service . ■ • 

■ The Analyst's Service ' . 

Tne Unquoted Cbm pa nfesServtcA 
The Australian. Company Service 
The European Company Service 
The North American Company Service 

Betel books include: 

Annual Dividend Record ' 

Capital Issues Book (forC.G.T.) 

- Book of New .Issues..' 

. Issuing House Year Book 

Extel Statistical Services Limited 

37-45 Paul Street, London EG2A 4PB. Tel : 0t -253 3400 
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